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Rail fares to go up 


French Goldmines 12% in fourth 
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France unilaterally recognised 
the MPLA Government in 

Angola yesterday and thereby 

npset its EEC partners who 
were planning a joint announce¬ 
ment. Britain is expected to 
follow suit to-day. 

Main preoccupation of the 
Foreign Office is the hope that 
quick recognition could reduce 
Soviet influence in Angola. 

Britain had been leading the 
Pressure for a joint EEC 
announcement, but now the other 
countries feel free to choose 
their own timing. The Nether¬ 
lands is '’expected to be next on 
the list, with the Kontic coun¬ 
tries following. 

The French action is thought 
to have been strongly influenced 
by the delicate situation in 
strategically placed Djibouti, 
which France is under pressure 
to abandon. 

In Caracas yesterday, U.S. 
Secretary of State Henry Kiss- 
ineer told Venzuelan leaders 
Cuba would be opposed if ft tried 
tn r**n«*at its Angolan adventure. 
Back Page 

Archbishop of 
Westminster 

The Rt. Rev. George Basil 
Hume. Abbot of Ampleforth. 
was the surprise nomination yes¬ 
terday to succeed the lute 
Cardinal Keenan as Archbishop 
nf Westminster. The 52-yeor-old 
Benedictine is the first monk 
appointed to Westminster since 
the restoration of the Catholic 
hierarchy in 1850. 

Navy court sees 
crash film 

Koval Navy court martial at 
P-: vrrr.pc.it 5 .oU'rday watched 
Coastguard film of a collision 
between the frigate AchiHes and 
the supertanker Olympic 
Alliance. Officer" of the watch 
Lt Graham Ramsay faces 
charges connected with the crash 
on November LI in the Dover 
Straits. Page 8. 

Belfast bombs 

Two bombs ripped through 
stores near Belfast city centre 
yesterday. One set fire to a 
Co-op and the other damaged a 
furniture store. The blasts fol¬ 
lowed another night of violence 
in which two men were shot 


improves 

• EQUITIES Unproved gradu¬ 
ally throughout the day. The 
FT 30-share index closed 3i up 
at the day’s best of 403.3. But 
the FT Actuaries Mining 
Finance subsection, reflecting 



African uncertainties, olst 2.9 
per cent, to 99.76—its lowest 
level for 11 months. Gold 
mines index slid a further 7.3 
to 19&6. 

• GILTS opened quietly hut 
picked up as much as l on talk 
of a possible further cut in 
Minimum Tending Rate. 

• STERLING improved; Its 
weighted depreciation narrowed 
to 30.3 (30.5) per cent and was 
unchanged against the dollar at 
82.0225. Dollar's fall narrowed 
to 2.53 (2.78) per cent 

• GOLD fell $1} to 5130. partly 

depressed by the improvement 
in the dollar. . . . ■ - 


BY ARTHUR SMITH and CHRISTIAN TYLER 

British Rail is to raise fares by an average 12 per cent from March 28—the 
fourth increase since January last year. Rail union leaders yesterday reacted 
with dismay and anxiety when told of the rises at a meeting with the Board. 

The union leaders later warned rises are becoming counter- tickets covering journeys- over 
that a further fare rise might be productive by pointing out that BR and London .Transport lines 
necessary in the summer unless the cumulative 51 per cent waUbe adjusted tatake account 
Government aid Is increased increase in fares during 1975 of the new fares. . 

The^arc now oneniy wonder- hoosted revenue by £88m. This Other charges to be increased 
in*h«w BriSSh ifil b STto ' vas achieved despite an overall include catr.ptwlnng, but there 
ftod the money for its25(LOOO drop or U per cent in the mim- will be no nse In sleeper-berth 
employees^ next w^e risf ber «* passenger carried^ -* ■ Wt ' 

at the end of April. The Board estimates that the luggage charges. ■ . ■ ; 

Members of three unions will new charges will yield about IfSfkhS 

want the maximum they are £30m. this year and £40m. in a seek■ 3}® 

allowed under the Government s full year. Passenger loss is fore- Goveraroent^decffiion that .the 
J6 pay policy even though their cast at 3 per cent but the umons gjjf « subsidy must, be re- 

leaders are committed to oppos- jwjjjjjj *8“® 85 1111 duly 5 Reven'uVeupport on passenger 
mg fares increases as. a way of optimistic. services lastsrear-tot^l£fi£33toL 

wm Adjusted ELSE 

range from 5 per cent, to 17, was made available for freight 

per cenL. with the major burden The only bright note for pas- services, but BR hopes to reduce 
falling on the captive commuter sengers in the BR package will ^ deficit in. «fie current year, 
trade. be the introduction of selective The disclosure that BR will be 

Passenger loss in the wake of reduced fares to capture more required to hold its investment 
three major fare increases last traffic. , J constant .at%£23Sm. for at least 

year has ranged from 2 per cent Proposals include an Improved next has brought 

on the commuter-loaded Southern scheme for half-rate travel with warnings from the unions that 
Region to 30 per cent on the a ** senior citizen's railcard." and ^ rati netwoft could be cut by 
London to Glasgow route. thn general introduction of Bat- two-thirds . ’ 

Reflecting the varying degrees rate cheap tickets for children However,BR insisted last nirixt 
of passenger resistance, the from March 2S until Setpember ^hat. though the quality of 
latest round of increases will If in conjunction with adult services might deteriorate, there 
bear more heavily on the shorter “ awayday ” or week-end tickets, was no question of major 
distance commuters where fares Full details will be announced cuts j n the network. - 

will go up by the maximum next month. After their meeting with the 

amount tapering off to 10 per Under the new tariff. Inter- Board. the three rail union 
cent for the longer distance City fares will nse between 5 rnntfnwd an Rai-k Pap-p. i 
commuter. and' 12 per cent. I 

BR rebuts claims that tariff “Through” fares and season Editorial:comment,Page 14 ■ 


Sea chase 

HMS Jura, a Navy patrol ship, 
chased a Russian spy vessel away 
from two Forties Field oil rigs 
in the North Sea yesterday after 
it closed to within the 500-metre 
safety zone around them. 

Cuts attacked 

Education unions yesterday 
attacked Governmental proposals 
to cut the number of overseas 
students attending State educa¬ 
tional institutions in Britain. 
Page 12- 

Hazards ban 

The Government would have 
power tn ban hazardous products 
from sale and to order their 
recall from the market under 
proposed legislation published 
yesterday. Back Page; details. 
Page 21. 

People and places , 

Government motion to disre¬ 
gard last week's expression of 
opinion that the salary of In¬ 
dustry Secretary Mr. Varley 
should be cut by £1,000 was car¬ 
ried in the Commons by 16 
votes (296-2S0). 

Sir Hugh Casson, 65, was elected 
'resident of tbe Royal Academy 
sterday. 

•:bartered bus caught fire and 
ided near Joenkoeping, 
killing 15 of 44 elderly 
e aboard, 

controversial fire bricks, 
*. for an undisclosed sum, 
ie most popular exhibit at 
■ yesterday. 

lObusband shot and killed 
nd then bimoelf at West 

11 'hospital, London, 

12 I College of GPs esti- 
t more than a million 

13:re affected by the 
outbreak. 

14 


• WALL STREET was 5.39 
down at 952.77 near the close. 

Brighter outlook 
for Europe 

• MORE OPTIMISM is being 
shown by the OECD in Us 
economic forecast for Europe. It 
is now closer to national govern¬ 
ment forecasters than it was with 
its gloomy picture two months 
ago. Page 6 

• NUM EXECUTIVE has been 
recalled by Mr. Joe Germ ley 
and is to reconsider its overtime 
ban at to-morrow's special meet¬ 
ing. Back Page 

• RENEWED PLEA for the 
inclusion of a system of indexing 
tax allowances and exemptions 
in the Budget is made by the 
clearing banks. Page 8 

• GAS BILLS are at a standstill 
and supplies of spares are halted 
by a strike of computer opera¬ 
tors. British Gas and the white- 
collar unions meet to-day in an 
attempt to sort out the dispute 
over pay structures. Pages 12 

Process plant 
orders slow 

• ORDER BOOKS in the process 
plant building indnstry- are 
shortening. Most companies have 
six months’ work on hand, but 
the number with 12-month.lists 
is falling Page 8 

• EXPANSION plans were 
announced yesterday by British 
Steel (£34m. on tube-makins 
plant at Corby), Electrolux (Elm. 
on its Luton domestic appliance 
factory) and Union Carbide (a 
new electronic components fac¬ 
tory in tbe North East). 

• GENERAL MOTORS has can¬ 
celled plans to expand produc¬ 
tion of its Chevette small car in 
the U.S, because sales are dis¬ 
appointing. Page 20 

• AUSTRALIA is dropping 

selective textile impart quotas 
against Asian countries in favour 
of a global system for which all 
exporters may compete. Page 4. 

• BRITISH LEYLAND an¬ 
nounced Us first machine too! 
order of the new year—£LSm. jo 
be spent by military vehicle 
builder Airis. 


Laing to dismiss 1, 
as rig orders run d; 


BY RHYS DAVID 

A MAJOR rundown of the labour 
force is now threatened at one 
of Britain’s main oil rig construc¬ 
tion sites—Laing Offshore's Gray- 
thorp yard in Hartlepool—as a 
result of the continued lack of 
new orders from oil companies 
engaged in North Sea production. 

Laing, which is working on its 
last order, a platform for 
Burmah's Thistle Field, an¬ 
nounced yesterday that 1,300 
men out of its 1.800 work force 
will be made redundant when 
work on the platform is com¬ 
pleted in July. The company, 
which built two of the first 
North Sea platforms for BP’S 
Forties field, dismissed a total 
of 350 men last year. 

Tbe Laing redundancies, which 
follow major efforts to secure 
alternative platform work and 
to diversify into other fields, 
are likely to increase concern 
over prospects in a number of 
other yards also running short 
of work. 

The industry has entered a 
period of over-capacity both 
because estimates of the number 
of platforms required have bees 
revised downwards to meet the 
slow rate of exploitation of 
North Sea oil reserves and 
because oE the reluctance of the 
oil companies over the past year 
to go ahead with development 
against a background of uncer¬ 
tainty over Government plans 
for involvement in North Sea 
operations. 

With orders drying up, the 
Government has already set up 
a committee under the chairman¬ 
ship of Mr. John Smith, Energy 
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. By Chris Baur In Glasgow 

PLANS for a new evening 
newspaper in Gkus^w were 
announced yesterday by - Mr. 
Robert Maxwell, head .of the 
Oxford-based Pergainon Press 
and former chief executive and 
financial backer of the ill-fated 
Scottish Daily .News workers’ 
cooperative. 

Mr. Maxwell described tbe.pro- 
ject as a natural' 'successor to. 
the Scottish Daily News, which 
collapsed with more than £2 ql 
debts in November. He said his 
newspaper would be caHed “ The 
Strathclyde Evening News.” It 
would take film. 1 to launch .and 
should be publishing in May.- 
- He was negotiating, with -the 
Scottish Daily News liquidator, 
Mir. James Wtetton, to purchase 
the Albion Street printing'pre¬ 
mises, he declared. 

The Albion Street premises., are 
atUl being occupied by some of. 
the 500-strong former Workforce. 
He'has valued the plant and pre¬ 
mises at £500.000-£750,000. 

With a remarkable sense of 
theatre, Mr. Maxwell- used the ! 
occasion to goad his opposition 
—George Outram and Company 
which publishes the Glasgow 
Herald and Evening Times. That 
company, * owned- by Sir" Hugh 
Fraser, chairman of Scottish and 
Universal Investments*. - paid. 
£2.75m. in April, .1.974 for the 
tide of the Evening-Citizen when 
it dosed as part of the Beaver- 
brook Group’s - transfer -of its 
Scottish publishing operations 
from Glasgow to Manchester. \ 

Mr. Maxwell made it clear that 
he expected Sir Hugh J*not tO elf 
Idly by and .watch his evening, 
newspaper monopoly in Glasgow 
get busted.” Recalling, that ; Out¬ 
ram was itself seeking new : pre¬ 
mises and staff cuts as . part-of 
its plan to modernise its newsr 
papers, Mr. Maxwell declared; 
“It would be against the public 
interest for Sir Hugh to ■ be. 
allowed to buy.thin building and; 
put. these lads, out of a-job,” i 

He was pffermg employment- 
for between, 250-300 • people 
(must of the redundant- Daily 
News workmh> ; ah- it was,‘ he 
said, “Sir Huglr for the sack; 
30b “fbr?^obs7?,'He added We 
[are optimistic : but I ; don't want 
to raise false expectations.-. 

Mr. Maxwell.told a meeting.of 
fanner Daily; News workers that 
they ' would have a 5Q per cent, 
share of profits - and. wouldi. he 
able to elect half -the Board 
; Mr. Maxwell said negntiatitms 
would.-begin soon with' printing 
industry.. unions. . :A; .passible 
stumb lin g -block in .these negotia¬ 
tions appears to be Mr. Maxwell's 
proposed manning levels which, 
on tim figures he gave yesterday 
would he only half those of the 
Evening 31mes-. : V:‘ 

Mr. Altister Blytb, former eo- 
chairman of the-Daily News, said 
the workers were delighted with 
ther plans. : 


BY .RICHARD -EVANS, LOBBY CORRESPONDENT 


THE GOVEKNMEENT accepts the. the Community are the size of the 
principle; of direct-:elections -to Assembly; together with the dis- 
the European FaUiamexit ~ in a trCbutiott -;o£ : seats; whether - the 
consultative document- puMtshed i elections - should be tield on the 
yesterday, but. expresses doubts same day throughout the 'Com- 
on the feasibility of..meeting th'e. inunity or at the same time as 
target date of May or June 1878. nat kurai elections; whether the 
" Ministers have ' deliberately. Assembly should be elected for a 
hot committed the mse lves on key fixed -period (five years has been 
issues such as timing and the ’suggested by Strasbourg) and 
numbers- and distribution . of" whether members of the Euro- 
shat&. .•• -pean Parliament-should also be 

Detailed conshltatiDns with nrerabers of thelr natianal parlia- 
all political parides will be held deptS;. -. 

before si draft convention is sub- agreement has been 

mitted to EEC. heads of Govern- reached .on these matters, 
meht- at tiie next European national parliaments will be un- 
Couhcfl meeting in April/ .'l able to take decisions on those 
. The present .proposal, put for- which have to Ve taken by the 
ward, by Strasbourg-itself, is for separate countries, 
an Assembly of ;3jpS seats based - They"will include.the electoral 
oh. popuTation totals, ranging system and procedures to be 
from 71 for West Germany, ■ 67 foKowed — both Conservative 
for the U3L, 65 for'France, down . and Labour leaders are agreed 
to six -for liuxembdurg.. initially at least on the jwesent 

" A first Past the post ”■ system ^ 

. Argument . and. <he distribution of seats 

Initial reaction "to tiie Green nronosals 

Paper was lukewarm : from all ■}* 
sides at Westminster. Pr* g 0 *. 

Marketeers believed it was far 

too cautious* -, while ’ -anti-" a wmtid mean dividing 

Marketeers saw it as an alarm- the .U.K. mto -67 constit aen cles 
ing step towards, a federal roughly 606,000 voters in 
Enrope. * each. ; 

Although Ministers' are not Tiw' ^predse -size of the 
expecting a - repetition of the directly-elected Assembly and 
fierce referendum' campaign on th£ alloca ti on of seats .will be 
Market membership,' they. .- see. the .subject of inter-governmental 
parliamentary and party prob- negotiations, but the Govern- 
lems ahead wimrr-the legislation menfs preliminary view is that 
on direct elections Is brought the Assembly's’ own proposal 
forward. - would; be acceptable. 

Hard-core au&Marketeers in- J •' - 

side the Labour and Conserva?' _ . : • . , ■ 

live.'parties are already planning ■_ Editorial comment, Pa i 14 > 
to revise the ./whole constrfu- Green Paper details, Pase 19 
tlonal argument that a directly- • -■ - - 

elected’ 'European Parliament ■ 

must mean an -immense .loss of : - r On. balance, the Government 
sovereignty at Westminster. - -.alar conies down in favour of 
.. Scottish-Nationalist MPs^were' eleetiohd to the Assembly at the 
predictably furious at the Stras- ^mp time in all countries, and 
bourg proposals, which would ^ a fixed period-, 
give Scotland, the. equivalent .of..- national groups : were 

a^^ ^ <MUld have an nndesir- 
M the smooth func- 
t* Honing of the Assembly. 

Demnaife..wl»ch hae^ftWrWifiir •.• ^dVGreeo Paper comes down 

against . European, -elections on 
tbe same.' date as national; efleo 
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Minister of State, with repre¬ 
sentatives from the TUC, the 
offshore operators and the 
Energy Department. Its main 
aim is to find work for the yards 
and prevent the break-up of oil 
rig production teams. 

Within the industry it is 
expected that orders for another 
four platforms will be placed 
this year but the oil companies 
are showing uo signs that they 
wil! be ■ rushed into orders 
against their own commercial 
judgment 

With the platform industry 
moving too. from under-capacity 
to aver-eapacity compared with 
two or three years ago. the oil 
companies are now also in a 
much better position to pick and 
choose on price. Yards in Sean- 


dinavia and elsewhere on the 
Continent are now also very short 
of orders; ■ ! 

Apart from Laing, there is 
also concern over the order situa-; 
lion at tbfc British Steel Corpora¬ 
tion's Redpartb- Dorman Long 
yard at Methil which is complet¬ 
ing a platform for use by Shell- 1 
Esso in the Brent Field. It is 
due to" be completed this sum¬ 
mer. / Although some smaller 
orders have been received, the 
company needs another platform ; 
order to keep its S50-sriong work¬ 
force fully occupied later in the 
year. 

The McAlpine Sea Tank yard 
at Ardyne Point, Argyll, is com¬ 
pleting work on three concrete 
Continued on Rack Page 

Rig- strike settled Page 12 
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EMI to make £20m. rights issue 


PRICE CHANCES YESTERDAY 


15, pence unless otherwise 
indicated) 

20 

RISES 

23pc 'ML.-ElOOi +• * 

23 . 354 -i-8 

. 8* + « 

24-tod (Peter; 78 4 

vsetals . 130 4- 21 

is . 164 + 4 

Zb ; . 175 + 15 

.. 3M + 8 

. 3S2 + 4 

, S.187 + 4 

'Paint . 31 + 3 

.ank . 255 + 5 

United Secs, fifl + 4 

x . 280 + 5 

rests. 334 + 6_ 

discount .378 + 15 

anpport .3S4 + 4_ . 

•te Explor. ... 435 + 65 


Westfield Minerals ... 192 
FALLS 

Anglo-Transvaai Inds. 130 

Barlow Rand .205 

BH Prop.680 

Comm. Bank Aust. ... 265 

Grimshawe . 2 

L6arho .122 

McKechme Bras. _ 75 

Rennies Cons. ..— 163 

Tiger Oata . 520 

Siebens UJv. .19) 

Weeks Nat Res. ... 70 
Anglo-American Crpn. 298 

Cons. Gold Fields. 194 

De Beers Dfd.250 

Jo'borg Cons. ........ J16J 

Middle Wits.280 

President Steyn .825 

Robe River ............ S3 

Sentrust . 165 

Vaal Reefs .«6J 


BY KEITH LEWIS 

I IMPERIAL METAL Industries, 
the metal refining, fabricated 
products and zip fasteners group, 
in which ICI has a G2B per cent 
stake, is raising about £2Qm. by¬ 
way of a rights issue. ICI has 
agreed tn take up its entitlement 
of 29m. new shares at a cost of 
£ 12.5m. 

At a Press conference held 
yesterday to announce the issue, 
together with the preliminary 
results for 1975, it was also dis¬ 
closed that IME was taking part 
!□ negotiations which could lead 
to its involvement in the con¬ 
struction of a copper processing 
plant in Iran, jointly with local 
interests. 

The total cost of the project 


is expected to amount to about 
£30 sl, and Dll would contribute 
£3m. under the deal and have 
12] per cent, of the equity; ICI 
will also have a 124 per cent, 
stake. In addition. Dll vtii 
receive a consultancy fee and 
royalties. 

The annual profits —£16.4m. 
before tax. compared with 
£T8-9a. in 1974—are better than 
had been forecast. Indicating a 
strong second-half. . The com¬ 
pany stated that lie improve¬ 
ment was tbe result of greater 

internal efficiency combined with 
a slewing in tbe rate of co$l 
increases. 

For UU. the rights issue repre¬ 
sser: is a genuine fund-raising 
exercise rather than a device 




through which to improve tbe 

dividend payout to shareholders. 

Treasury approval has. been 
given for the dividend which, is 
slightly above statutory limits- 

The cash will go towards sup¬ 
porting the capital expenditure 
programme, to provide perman¬ 
ent finance to maintain working 
capital' and to increase the 
capital base of the company in 
order to improve tee group's 
ability to finance short-term 
commodity fluctuations. 

IMI has estimated that the 
financing of copper stocks at 
current tonnage levels will' 
absorb ah additional £6 hl of 
working capital for each increase 
of Q0D per tonne of metal. 
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LOMBARD 

Less for us isn’t 
more for them 


• BY C. GORDON TETHER 


j-. ONE OF the biggest handicaps going a bit far when it describes 
Itfie movement to end world the international food crisis as an 
;• poverty labours under is that it integral _ part of the economic 
is full of 


. _ .. enthusiasts who are apt upheaval in the West. For tiie 
Uo seize upon any idea for sharp deterioration in the supply- 
: advancing the cause that looks demand relationship that has 
-] promising and .then proceed to played a large part in provoking 
. promote it with ihe greatest it see m « to be attributable in sis- 
vigour without first inquiring nificant measure to unusual 
whether it measures up in the variations in climatic conditions, 
‘-basic sense to its superficial But *t is on much firmer 
; appeal. ground when it says that iilis 

For this not onlv means that crisis has little connection with 
m lot of well-intentioned effort the plight of hundreds of millions 
; runs to waste: since it invites of undernourished people and 
■ ridicule, it also provides the then goes on to argue that the 
•i ahti-aid lobby with free amrauni- solutions which would help these 
? lion that it can use to good effect people—those which would 
■•in the crucial battle for public attack the real causes of their 
, opinion. hunger—are not likely to be im- 

: There could be nr. better Plemented without, a powerful 
: example 0 ? iius ihan the cam- educational campaign because 

paign that some of those con* 

•icerned for the Third World have economic interests of those 


ibeen conducting during the past 


who dominate the corridors of 




Make it worse 


- consumption 

•; advanced countries on the argu 
•ment that this wiil leave more 
-for the under-nourished peoples 
..of the developing world. And 

■}I am very pleased t*» see. there- The reason why the poor 
ifore. that ii< weaknesses—in- Po°P' e or the world cannot feed 
^deed. us counter-productive themselves adequately is—quite 
;character—are exposed in a War simply—that that they do not 
on Want report on the inter- earn enough to support a less 
national fond crisis prepared by frugal diet. This can be readily 
Mr. Christopher Robbins, its seen from the fact that, as the 
research officer, and Mr. Javed world still has a considerable 
Ansari. of the Institute for the unused food production capacity. 
Study of International Organisa- if they could pay for more, the 


tions, Susses. 


Global famine 


additional supplies needed would 
be quickly forthcoming. 

This being so, to start reduc-. 
ing the intake of food grains in 
the advanced countries at this 
It is. uf course, entirely con- nioment of .time would be asking 
ceivable that the advanced conn- affluent peoples to make 

- tries *’*11 eventually be required sacrifices that would not improve 
tn reduce their intake of food t j, e j ot 0 f the undernourished, 

; as a means of averting global S i nce it would do nothing to 
’ F" n| me—particularly the intake augment their buying power, 
of that comparatively wasteful Indeedi t0 the cxten * that lt 

type m\nhed in the feeding of involved a contraction in world 

- wainstuff* to ammals «nd poul- raarkejs for agricultural produce 

try to support the present fa ,, {r* t v ev 

■ :SS h ; , n 5 [ ““ Uent d,e ‘ S 0n command, it Joul/Se^e 
egt,s d dt. situation of the undernourished 

• For the world’s population is worse by exerting a downward 
due to double by the early years pressure on their export earn- 

• nf the next century. And it is ujg S: 

accordingly not easy to see how The right starting point for an 
the demand for food is going to attack on world hunger is, there- 

- be prevented from outstripping fore, an attack on world poverty. 
. the supply unless everything is To the extent that international 

.done to get maximum nutri- food .traffic comes into it at all 
lional value from all that can attbis stage, the affluent peoples 
he produced on the usable land. can help nrostt by offering to 
So the time may come when take more of the poor countries’ 
a call to the inhabitants of the surpluses—certainly not by keep- 
advanced countries “to eat one ing them out. as we are doing 
: less hamburger a day to save the under the EEC’s Common Agri- 
starving millions” makes the cultural Policy, in order to allow 
. utmost sense—especially as they affluent producers to get a 

• could be just as seriously bigger share of the domestic 
threatened by a food shortage market 

nf that kind as the poor peoples. For the rest, the answer lies, 
Bui that is quite another thing' as the War on Want report puts 
from propounding it as u means it, "in a number of vast political 

- of putting more food on the and economic reforms embracing 

plates of the under-nourished both the wealthy and the poor 
third of the world’s present countries.’* And we obviously 
population now. caonot start putting them into 

War on Want’s report may be effect *oo soon. 


RACING 


BY DOMINIC WIGAN 


What a Buck can win again 


IN WHAT may well develop into last appearance, and I rather Derek Kent-trained Navigation. 
a two-horse race. 1 take What a doubt if he fo'capable of Searing who put up a remarkable per- 
Back to account for April Seventh What a Buck on level terms. formance when just failing to 


in to-day's seven-runner Whit 
bread Trial Chase at Ascot. 


What a Buck, who showed that 
he was returning to his best when 
failing narrowly to give Flippant 
Fred 25 lb in the Lord Stalbridge 
Memorial Gold Cup at Wincanton 
towards the end of November, 
has since landed three bighly- 
com petit! ve events, the SGB 
Chase here,' Kempton’s Cracker 
Chase and, most recently, the 
Tote Northern Chase at Haydock 
five weeks ago. 

Always in the lead at Haydock. 

David Nicholson's tough nine- 
year-old held on. with the utmost 
gameness when strongly chal¬ 
lenged by lightweight Cafitabet 
on the run-in. 


Nevertheless, 1 shall be dis- hold off Sea Pigeon in the Chel 
appointed if he fails to deal with tenham Trial Hurdle after 
_ attempting to make all the 

running. 


ASCOT 
L30-—Moonbow 
2.00—Sky me* 

2 JO—Navigation*** 
3.00—What a Buck 
3.35—Ghost Writer 
4,10—Vnlgan’s Fire 


• TOWCESTER 

1.15— Staff Sergeant 

1.45— Ashen dene 

2.15— Redbin 

2.45— Dread Scott** 

3.15— —Capnchl □ 

3.45— Leading Lady 

4.15— Murray Flash 

4.45— Fighting Cock 


Jeff King, who was seen at his . 

-nAwnwnt 4havA iff 4 am« vi n hfioi*rT tUC 


Although he has since been 
well'beaten at Leopards!own in 
Ireland and again at Chelten¬ 
ham, Navigation appeals as a 
sporting nap to open his account 
in this country. 

■Looking ahead to the Panama 
Cigar Hurdle final, due to be run 
at Chepstow on March 13, 44 
horses have qualified for the 
John Player event 

This series, which has attracted 
such brilliant young novices as 
Kllllney, Doric Sultan and Border 
Incident in the past, looks like 
producing another intriguing 
final. 


rnmiinintr rrv,„ Three Intended runners bound 

strongest there, is again aboard ^onav to C0IIie in for 6tron S support 

What a Buck, whom he has 2™“°5a mffE.5"*. Sonny are . ^ Dunc& who earned Us 
partnered to six victories in the OOIIiers Lne uenu Chepstow place by beating 

last 14 months. Backers are likely to have a Artifice at Newbury. Acquaint, 

April Seventh, easy winner of tricky time sorting "out the five- the decisive winner of Leicester's 
the Hennessy Gold Cup in runner Fern bank Hurdle, for Golden Miller Hurdle, and Daw- 
November, never looked like only Flying Prince seems out of ilsb. who took second place 
troubling Polymlc in the Joho it behind Irish Fashion in Satur- 

Bult Chase at Wincanton on his The probable winner is the day’s Schweppes. 


SALEROOM 


BY ANTONY THORNCROFT 


Demand for things Japanese 


THE REVIVAL in the art world Sotheby's held a modest but Phillip's furniture sale brought 
was sustained with a successful successful sale of European in £36,262, with a top price of 
sale at Christie’s of Jananese ceramics which brought in £2.100 for a Louis XV Klngwood 

=eLlk“r ,nd S gMJf *» TO • P* «*■ *«“. «“* •"**.* 

ar i. Y tot'lled y £54. 3 l 8 . Via. many wa ? paSa?ly d S e K pa'?SS Ed"“ fmgca“ 

prices well above the .pre-sale ap'C SXS '•«!>■ A Regency mahogany 
forecast and only five minor lots p or » ft f f 0 , ir tpa apothecary’s cabinet was sold to 

withdrawn. Japanese antiques bowls and saucers of 1730 Middleton for £540, double its 

finally seem to be rivalling . . estimate. 

Chinese in the eyes of collectors. ^“ren^u^ade'fSOO^d Bonham’s sale of silver and 
Highest price was the £4,400 JJf e iSSm eS? lflt^ntSy plate was enlivened with a bid 
(D. Newman) for a Kakiemon AlbarelloTa fom of vSe went « f £1 *650 from the Dutch dealer 
vase of a rectangular pear shape. for f600 ’’ j= d Meissen coffee Boas, for an oblong box engraved 
decorated in iron red, turquoise, not nf ’ hnnr 17*^40 with religious subjects and made 

blue and gUt. Made about p * of , aDou * in Holland, e. 1750. 

1680-90. it had been modestly e At It* Belgravia saleroom. . . . maetoA tn «... 

forecast to make £1.000-£1,400. Sotheby’s sold Victorian pictures - eSinuM “ a^i? oJ 

for with nnlv four of ro “ *400-1000. A pair Of George 

A large lacquer bunko, pos- ht ?n 111 chamber candlesticks of 1809 

sibly by the artist Korin, went 1,0 ,0 “ Dougnt “• fetched £390. and a George OI 

relatively cheaply to Maspro for T °P price Was £520 for a hot water jug of 1790, £370. The 

£1.500. ’ but the Negoro-nuri Kentish scene by Daniel Sherrin. sa i e totalled £10.866. 

lacquer seat, in the shape of a Another rural view by Edwin 
dog. beat its forecast at £1.300 Meadows fetched £480. and an 
(Woods Wilson) 1352 still life of fruit by Joshua 

«sw.«sss2§£ses 


Constables get 
extra guards 


Koseki, and the same sura paid “f SECURITY arrangements for the 

by a Japanese buyer, Saito, for Gallinoli ckmoalS o? 1915 ami Constable bicentenary exhibition 
a rectangular lacquer chest and ZhiinfS !Frent which opens at the Tate Gallery, 
boned cover. “ 1916 were s“ld for So Londo0 - t»4ay include pU’m- 

Three items of 17th-century They'were bought by Bertram elr t H e fj? U c r f S su Pf lled by Con " 
pottery associated with the Rota, the London booksellers, for SDlldated Safeguards. 

Japanese tea ceremony fetched an undisclosed.client The diaries The Constable exhibition ruoa 
high prices — a pair of dish- run to 25.000'graphic words, and until April 25 and brings together 
shaped Oribe Mukozuke sold to were sent for saleJjp a relative. 360 exhibits, the largest collec- 
* Antique Porcelain Company The Royal taariftr-vtueeum was tion of the painteris oils, water 
for £580. and a single Oribe the under-bidder and the price colours and drawings ever 
Mukozuke went to the same doubled the estimate. In all, the assembled. It is being staged 
buyer for £460. book sale totalled £14.917. by the Arts Council. 


TV Radio 


t Indicates programme in 
black and white. 

BBC 1 


John Craven's News round. 
Kbzy. 

7.03 a.m. Open University. 9.13 5A5 News. 

For Schools, Coll cues. 10.43 You 
and Me. 11.00 For Schools, 

Colleges. 12.43 pjn. News. 1.00 
Pebble Mill. 1.45 Teddy Edward. 

1.50 The Mister Men. 2.01 For 
Schools, Colleges. 3.30 Day and 
NighL 3.58 Regional News 
t except London). 4.00 Play 


School master "" hv vfmSS GRAMPIAN 

S25r cr ’ by Vcrnon 1.28 M. Grampian News HeatiUuM. 
Scanned. SJO TbrlUswUcrs. &<$ PoUcc Newsroom. 

*J» Grampian Talar. ’ 9J0 Survival 
Special. UJ5 Evening Prayers. 


F.T. CROSSWORD PUZZLE No. 3,008 


School. 4.25 Deputy Dawff- 4J30 li50 The .Sky At NighL 
Jackanory. 4.45 Screen TcsL 5.05 1L35 Weather/Regional News. 

TstVan f t**> I'Art'c MnulMmtitot 5 15 

All regions as BBC 1 except at 
the following times: 

6.00 Nationwide. Wales—5.15-5.30 p.m. Lion a LONDON 

t<U5 Men of Action: “Timbuktu." Uwyd. 5.30-5.35 Ffliwc! 5J35-5.45 'om.™ s..honlv Pm^rammn- GRANADA 

starring Victor Mature and The Clangers. 5.00-6.45 Wales f is Your rtiaui. s.is 

Yvonne de Carlo. To-day. 6,45-7.15 Heddiw. 7.15- of _» u Pert Ta*r k«t. Crowroada. w» Granada 

■' 1-30 Crown Court. 2M Cood HTV 

Scotland—10.23-10.43 ajn. and Afternoon. 2 J 0 Couples. 3.00 itjo q ~ im 

645^Dnrthie^ntbm( >l arsK.i%K ^ 0Ut BriLaljl - , 3 - 23 There Goes Headlines, ‘us Report Wales HfradUnra. 
6.45 Reporting hcoUand. 9^5-10.45 That Song Again. 3.55 General 1B0 Howepanr. SJ» Dally F«w«. sjs 
S portscenc. 1IJ5 Scottish News Hospital. 4.25 How. 4 j 50 The E ros ■ ^M<1 ' , ■ 4 - 01 Rrpon Wmu oas 

Summary. To-morrow People. 5 M The 

Northern Ireland —10.20-10.45 FlintsLones. 
ami. For Schools: Ulster in Focus. ** 0 News from iTN. 


-TSiiancIal Times Wedoesday Feferuary 18 1.^ \ 
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GARDENS 



View 


BY ROBIN LANE FOX 


LOOKING BACK through, st-pects planned by ’ geometry Barbier and the pin! 
hunffle of-old garden view and- could safely eat through the in- betog quite- oxxtststndi 
ground plans. I am imprest terveoing-distacce. Farthe most x a® often asked 
by the frequency of .’.objects’’ frequent inquiry from readers dwellers whether the 
called eye-catchers. They .stand nowadays is for a quick apd will grow in tubs op k 
on hills or.at the bottom of lohy effective green hedge to block house’s facade.’ The 
views. They, .tend to. .be a mi*.jifis disfancc out. Neighbours’ • isy experience, is Qja 
or so away from the garden. Chw ; taste cannot be trusted, and the provided that-the n 
fears they may often have beeii ^councils and planners have no and quite decp/aiuL 
Gothic, in the sort of frilHhess taste anyivay. So we have gone that It is watered a 
that earned the epithet a final;hack three centuries.to the ideal as heavily .in : swam 
“ r k". As you strolled between' of enclosure, of a garden which .imagtoe to be hecess; 
the long beech allies or wik-^oks in on itself and is sur- times,, but not a; 
the guests to the edge' of yimr rounded by a wall of brick or Russian Vine, GW : v 
ha-ha, you would invite thenTto* greenery. We live in the age of or Rose AlberhrBuW, 
lift their eyes for a • momeirf ^j e ey e-sore. -up into the light f 

from discussion of your Jatotff As ^ unfortunate owner of placed down on the 
hound-cross or the. ments- .of ^ ree indestructible eyesores side the basement j, 


your ■ neighbour’s welMoftjed amj ^ open view over two more, summer Scented- Df 

ssm .o.^ant ^ P^sr^S 


SSfcrehlv a 1 SS a SS themoderi, Answers. ■ If start it off lor. ay m 

you want to paint one. paint it sunlight and^then.mc 
Wack “ r dark green “ d !t wiM 1 « 


not obtrude. If you want to word “aqraettaes H he 


SS? S&nrSS-SSS Kand tt.a&^e a ^ 


fashionable sense of sublimitir ~ building, mask it first with a ness and aspect of * 
. awe sense of subumity. vigftnjus C |i m j,er. grown on wire- area. Again you are 

U n \A viefoe . V nettine pinned-to the walls and water freely. . Rehi 

U1U \ p er haps also trained on to a heavy watering see 

The feeling- can stUl- be prettier elevation .on a frame tubs and must, be at 
enjoyed, especially if you-find 0 f wood fixed on to the top of away, 
yourself, near: Wareh&m .-In your shed or the like. The _ -.••••; 

Dorset. Near Horton Dr Char-.quickest climbers include the £V€-C 8 testers 
borough you should take to yqiir Chinese Gooseberry (Actinidia - • . -- - 

feet and approach the monument Chinenais) whose heavy leaves In -th«r way,: the: 
of a Mr. Denis Bond who liked are handsome, but whose, fruits are . modern . e 
bold vistas, and lived to. see a'will only appear after hot sum- screening a garden 
masterpiece on ; his land at mers when a male and female. J*®?- *bd' detaUfng t 
Creech Grange, finished in 1740. plant stand near each other. Its H? 611, . curia 

A castellated central arch of long stems have to be trained, though, of more, 
whitened Portland stone was The Russian Vine (Polygonum *»j.oeed 

flanked byjwo lesser arches ini BaUfochaonicutn) is familiar fnr £ ^ 

charming conjunction of castle ;ifs haze, of white summer flower Jl. ol v 1 I /i n or t J? 
and classicism. Beyond its perch and grows so rampantly that it womreeati 

on the scrub of the chalk oqwjs will block all gutters and poke fhe appeacai 

you can see the sea. 'If .anyone through any old tiles. ■ -wmwb 

ever tells you that England &. 

second-rate and sounds c ^^> Experimental . . think that SStSe 

ing m his tale, take a trip Ho . „ 

Creech Grange and think anmJ-'-'Tbe vigorous kinds Dr Clematis, There are t 

One follv attracts another •-ind'not least the ■wild Old Man’s and I would singj 
vou couW S a dw rt Vfir'BfeahL are .the prettiest or all ignored - evergreen - 
SS coroerofsout^orseriS possibilities. The Montana bedfing pmet called 
STySSSS varieties in. pink and white are Lucidum Ttas la^ 
I wonderful lookiut^S well known and should nor be splendidly pobshed .g 
■fiSt™S ; Pni i «d after their second >?ar; fentis at^dLS, 

a tl ^ven^tore>^f r butidlng SS SoiSns; or leave them alone if to hear whUe tower 
a »,f e w e >«? 01 cJ e ^ ■rfS.i^S^-’yon forget to cut them in early wth the privets « 

SS JS^AS*'St SM'EWi 

architectural experiments were ™ tal £ C(f whi J h s {ag? g into shape, il has n 

mendin^Va'^tuvlninrir between the two varieties, is the as yet But it is g 

called Chrysoloma. Its and when it readies 





t°,. S ?. u a t ? *1* fll>wers are lar « er and later than or more of tts ma fairi 

felt that they were making jobs Montan a: and although it is be more handsome G 


for the unemployed by patron^.^ Qmetl mes catied half-hardy, it oak. 
mg works of stone. 1 leave-y.off come-through- the.-recent No doubt youdesp; 

to draw a.Keynesian parallel ^nd...£ ros ^ very safely an a very dener who likes purr 
to wonder whether Capital, exposed north walL I am. very conWers, But I have. 
Transfer Tax may soon tranSr f on ^ D r a scarlet-berried climber ing-nothing but prive 
form estates with views. . :called Celastrus which, must, serymen this past 

Now. the eye-catcher was con- -however, be ^bought in a henna- although they are . 
celved on <a principle which we phrodite form*. It is rampant, eyecatcbers, ttiey 
can no longer follow. The Among many possible roses, the column next week *tc. 
countryside could be brought ramblers are most effective, the in order to raise thei 
into the garden and long pros-; white Bobbie James and Alfaeric reputation. 


j& 




ENTERTAINMENT GLIDE 


OPERA & BALLOT 


7 7 


CO LIE 


UM. lOI-ftSS 3161 ■> 

ENGLISH NATIONAL OPERA 
Ton loht A Sat. 7JO Tosct: Tomor. 
RMragold: Fri. 7 


The 


7.30 


Jmjjald: Fri. 7 D*r RmmluwlHn 


lue. s.30 The V*Umic. 


CO VENT GARDEN. . 240 10B6. 

THE ROYAL BALLET 
Tonight 7.30 SerenMa, A Month In the 
Country, Elite SvncoMtlomii Sat. 2 and 
7.30 La Fide, moi Hardee. Scats available 
Sat. 2.00. 

THE ROYAL OPERA 
Tamar. & Tuc. 7.30 CnsHarb mstleaita, 
pagllacai Fn. and Mon. 7.30 La cianwua 
di Tito: Soiti avail, exceot Tomor. 65 
Ampltheatrn seats R>r sale Irom to a.m. 
on day Of perl. 


THEATRES'. 


GRmw«qt- 

:m» " ■ _ 


THEATRE! 


6SB 7TSS. Evenlnos h.Q. 
7. - - VIVIEN MERCHANT. • 
CHAPMAN HI LOVE’S 
- SONG. Last Week. 


HAYMARKET. 930 MI2. Evenli 
Mat. Wed. 2 JO. Mt. 5.0 and 
Edward Woodward. Gen “ 
Jennie Linden Edward 

■ ta -wmjMr ri 


is 80 ’ 


Geraldine McEwan. 
rani Hardwl eke 


THEATRE ROYAL. STR» 
01-534 03TO. Ever 
C. G.- BONI 


EVERY 


GIVE iW^ASURE TO DES> 
ENCES.- Harold Hobson. 


9^5 SportsnighL 
10.45 To-night. 



ACROSS 
t Bear round account plus a 
caniHtvr «3-B» 7 

5 Hands round a bob for tbe 
songs ( 6 i 

9 Protected by letters obvious 
tn an editor iS) 

10 Unfamiliar with mint t 6 ) 


6 Bunker activity needed to 
engrave glass (4-51 
A hazard but it does not leave 
you out of pocket (5) 

8 Dodge the team that gets 
promotion < 8 ) 

11 Work up and down part of 
the ship (4) 


13 The wood that gets by one 15 ’’To leave this keen —- of 
f5 1 _ our wits ” (Richard III) (9) 

13 Cry of fire-dogs around the 17 Edible plant associated with 

eucalyptus trees? (4-5) the Holy City (9j. 

14 A gift of money (61 18 Having a taste current tn 

16 Smooth resin in the head f7 1 drink (S) 

19 The Case of the Man in the 20 Dash found in the land of 

Embassy (7» freedom (4.1 

21 Sturts fights <4. 2) 21 Drill command means the gay 

23 Tho job makes you un- life (4. 3) 

punctual—it’s an assumption 22 Puts out the tobacco ( 6 ) 


i y > 


25 Brought home m sueceS'i to 
rival Shakespeare (5) 

26 Pictures in a small way hnw 
a tennis match is scored ( 6 i 

27 Flow back to solitary person 
minding his own business 
14. 4) 

28 Endeavour follows informa¬ 
tion for the upper classes (61 

29 A good man opens his mouth 
but hesilaies iS) 


24 She’s the girl for us in sick- 
quarters (5 1 

25 A worker joins the others in 
France (5) 


Solution to Puzzle No. 3,097 




DOWN 

1 An excellent fellow hut a poor 
qolfer (6) 

2 Roast turwi “els one out nf 
this world (9 1 

3 Irritate a number in any 
surroundings t5> 

4 Fund .uiihoriK has (u sit up 
in the conference (7) 



Report wales. AM Survival. 


3.58-4.00 p.m. Northern Ireland 
News. 6.00-6.45 Scene Around Six. 
1045-11.15 Spotlight on what 
matters to people in Northern 
Ireland. 11.15 Northern Ireland 
News. 


HTV. Carmro/Waloo—As HTV General 
Service except: l_am.2S p..m Pcnawdau 
Nrwyddton Y Dydfl. 4.25450 RbUeddodau. 
5.01405 Y Drdd. 


HTV West—As HTV General Service 
except: US-L.38 pjh. Repon West Head¬ 
lines. 6054.30 Report W«t. 


England—6.00-6.45 p.m. Look 
North (from Leeds, Manchester, 


SCOTTISH 

US p.m. Road and Weather Report, 
2J8 HousccalL 5-28 The Bark Family. 
5-25 Crossroads. 5.00 Scotland Today. kJ9 


South West (from Plymouth). 

BBC 2 


6.00 To-day. 

6.35 Crossroads. 

7.00 This bi Your Lire. 

7JO Coronation Street 
8.00 The Benny HJH Show. 

9.00 The Streets of San Fran¬ 
cisco. 

10.00 News. 

v” ,u * J« ,ro,, ‘ * nan ™esier, 10J0 Wednesday Snecial f a ^ roa5roaa3 - *■« •cuum Today. 6J8 

Newcastle I: Midlands To-day uwin. ■ special. Scotch comer. 9.00 Survival Special, 

(from Birmingham); Look East {Jjf whtrT»f„' p,™ ,i2-« Laic can. 

(from Norwich): Poinls West SOIJTHFRN 

(from Bristol!: South To^iay I21 » a m - Behind the Answers. U1HtKIN 

(from Southampton!: Spotlight AU ITV regions 1 as London party. Via sinbod Junior, sjs cross- 

execpl at the following times: roads. ADO Day By Day. Itt Survival 

Special. UM Southern News Extra. 

ANGLIA 

L2S P.m. AtiMlia News. 2.00 House par ty. . j* - m c,. rt i„ w pnim i» . — 

5J5 HtUAn's Herncs ft no a hunt Andla . . a-tn. siarunc holui. p.m. 

1210 Survival 13 News and UmkarouncL 2-00 

CiucBitaS Special. 12.10 1110 Bis Woman Oulv. SJB Today Before Six. 

6J» Today At six. I M Survival Special. 

ATTV MIDLANDS Cles3 MaB,en>lc<ajS - ephnluo. 

IM p.m. A TV New-fldesk. SJO A TV ULSTER 

Z» *ATV tSS!?“ii JU 2 J ™ «• »•»"• Ulster News HeariUnea 

ATV *'• Police Story, followed by Lunchtime. 42J Ulsicr News 

RnDriCD Headlines. 5M Out Or Town, in UTV 

,, „ pvnUEK Reports. 8.00 Survival SpeciaL 

X2J0 pjn. Urn anted world. tL20 Bonder ..._. __ 

8^5 Arena: Theatre- What is ^'•T 5 ; Supc-rscmic. 6.00 Border News WESTWARD 

great acting? Discussion JEU’f® Survival EpcuaL li2S *jn. Gus HoncTbon 1 * Blrthdas-s. 
between Claire Bloom and sm Sramam LZO WestwardI ton Headlines. 5J0 

Kenneth Tvnan rUAVMCI Supersonic. U# Westward Diary. IN 

Q fWl cl TV. CHANNEL Survival SpeclaL 1Z00 Westward Laic 

s.lrti 1 ne r reauie btarr snow. IJO p.iu. channel Lunchtime News and News. 12-03 a-m. Faith Tor Life. 

9.45 Just a Nimmo. 0n - Whwc? SL20 Supersonic. vrvnr/crnnr 

10.15 The Glittering Prizes. Tht-_An'azius Chau and the Chan YORKSHIRE 

11 JO News night. y??- V“ survival Special un 12J0 P.m. Bnoses. 3-a Calendar 

11.45-11.50 Closedown: John West- m PI Shf DUoU '" d 0>r Npws aBd WeaUu?r Kiafl’pS^"' **" CaJMd "’ 


SADLER'S WELLS TH. Rosetwrr Are. EC1. 
837 1872. 1 Recorded bkg. Ini.: 278 54S0< 
until March 20. Evi. 7J0 Mats. Weds 
& Sou- 2.30. D’OYLY CARTE tn 
GILBERT &. SULLIVAN. Today: lolantlte. 
Tomor.. Fri. and SaL: Tltc Gonooilers. 
Seats available Irom 50p-£2-50. 


" You should rush ® too II." Dly. Tel. 
.-•It pot my approval.'* . Ee. Hewi 


i VAUDeviLL£_ 3 B|B W88. 


Mats. TDM. ZjI S. Sal. 3- p - 
Margins LOCKW- - - 


" An ' owning of comic doilgbt' 
Harold Hobson. Sunday Times 


a. 

I-3Q. 


Paul DANEMAN and Bar 
. DOUBLE ttXIl 
IT IS FAR AND. AW« 


THRILLER IN TOWN. 


THEATRES 


01.838 7611. 


ADELPHI THEATRE. 01-838 

Evgs. 7.30. Marlnecs Thur.. Sal. 3.00. 
VIRGINIA ANGELA 

McKENNA BADDELEY 

JOSS ACKLAND In 

_A LITTLE NIGHT MUSIC 

BEST MUSICAL OF 197S . Awards. 


ALBERY. 


_ 836 3B7B. Evenings 8 
Sets, at 4 and B.1B 
Best aeriamuiice by an Actress. 

__EvenNig Standard Award. 

DOHOTHY TUflN - TIMOTHY WEST 
DEREK JACOBI JOHN TURNER 

. A MONTH IN THE COUNTRY 
'•AN ECSTATIC EVENING.” Sun. Tel. 


HER MAJESTY’S. 930 SGDfi. EVBL 
Mats. Wed. 2-50, sat 5.4S and 0.: 

- Th * Nrw * f TJ« n Musical j VICTORIA PALACE. 

IPI TOM BY J f vox.- bCO, lufwrf. Silt. B.i 

*■ PULSATING MUSICAL" Eyg. News. • MIKE YARwac 

No peris. Wed. Fob. 25 at cast In 1 
rmal <H ’’ 5o-ig for Europe" on BBC TV. 


KING% ROAD THEATRE. 352 7488- 
Moo. to Th. 9 00. Fri.. Sat. 7.30. 9.30. 
.... THE ROCKY.HORROR SHOW 
"BEST MUSICAL OF THE TEAR 
■ E renmo sta ndard Drama Award_ 

LYRIC IN REPERTORY. 01-437 3886. 
■ Today at 3-0 and 8.0 . 

JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN. MOFF ATT. FRANK GRIMES 

.lOd PETER McENERY In 

. ' . „ THE SEA GUU. 

_■ Thur. FcK-19 to Wed, Feb. ZS- 
. .THE-BED BEFORE YESTERDAY - 


BOOK NOW—Mutt em 
Special reductions and ■ 
a ppl r Box Off 


ALDWYCH. 836 6404. ini. 836 S332. 


Royal SiiekcfBoare Company 
^ . (E»an,nos 7-30. Matinees 2.01 

TodiV Imett. tomar. and Feb. 23 HENRY 
IV PART 1: Tenlfllrt Sat. *m*t. and 
jrtNRY V; Frl. and FeO. 24 HENRY 
IV. PART Z, RSC also at ROUND 


HOUSE—See '-'R.' 


. HAPPY A5 A 

TOE WONDERFUL . 

"Deff9i>tful. Don't miss It.' 


Fur MUSICAL 


8.DO. 
8.30. 


AMBASSADORS. 838.1171. E*9s 

- -- - - - t 5 3|J 

NDBAG 
"SIL 

Dly. £xp. 


APOLLO THEATRE. 437 2683; 

Laai 4 Weeks—must end Match is 
_ RONALD.PICKUP in 
The ' ' 


6.40 a.m. Opon University. 

10JE5 Nai Zinda^i Naya Jcevan. 
11.00 Play School. 

145 pjn. Racing from Ascot. 
5.00 Open Univeraity. 

7.05 On Union Business. 

7JW Weather. 

7J0 Newsday. 

8.00 Gardeners' World. 


RADIO 1 247m 1R» interval Hoadina. U.3B Si Albans News. 2 JC Listen With Mother. 3-00 

rsi stereaphenlc broadcast part :. U20 Concert from News. 3.85 AAeraooo Theatre iS>. 4.BO 

8.00 Am AS Radio •> 7JM Snnnn R.ifM j 311 1: S^uhert. Joaflcck iSl Npws. 4JB You're A Brick, Angela I 

930 Tmv ¥****■ ■■■ U-K P.m. Concert, SJS Story Time. 5JM PM Report*. *S.S0 

VU?ltr7 incinriB.m^atPaSwaf it? » Fra ?« Swdd| n8, Debussy is>. Flnaortal Report. VRf Regional Hews. 
262 David^ Shon iSl roko on^H? ‘ ^ C 2 ncen HaU ,s '- M® «S Weather, programme newd. 8.K 

4JO Ii-rDLT OK' 5 45 STiILB S?, Val f^nolre'S,. 3.88 Concert dob Hews. 8 AS Oh. G« 08 WUh hi ftJE 

Sara Cobh TsP .jotai Itadlo^ 1 LW lS) ' ' SLB0 Choral The Archerfi. 7.M New Desk. 7JO It’s 

John Pm!l rabw on VHF, S W 5"* M1 L «■«, Horne wart Bound. tt.OS Your Line. L30 Wclllnaton. *J8 KaleMo- 

12B Lm M Rato - !fS2n Hom^ard Bound -con- scope. W9 Weaiher. M.09 The World 

** fuaj0 " Language and Tonight. 10 jB A Book At Bedtime. lLOO 

VT1J7 Sa B Sy- . 7JB An F r ? The Fltiancial World Tonight. 1115 Today 

RADIO 2 1*»wm and VHF Mirtclangrll piano recital: Chopin, jn ParUaraenL UJD News. 

b.“ aSsiHffii Jr Ja-rat 

aZT^HaciW 2 PnlSlnL^MS 8 AfpSSfcwS BBC Radio London 

Thoughl. UBZ-XUO Pete Murray's Open ’ 206m and 94.9 VHF 

Huilw iSi. luflodiiu: HOC Waggoners' „ ”* , ,7 4 '*‘ 7 ' w *' m - and ft.ao ajn. a* Radio a. ft.38 Rush Boor. 

Walk. UJO Jimmy Young *S ■- LSS p.m. ifl5 ' 7J0 MR. Open Uiivmlrr. 1D0 do^diq^. ijju In Town. I2JU 

Good Listening .vma 2M David RADIO d pjn. MhMHailW London New* 

Hamilton fS« as Radio.I. but ineludtiu Desk 2JJ 4JI3 In Hie 

^ l ^ 202 ? ScotT““^! 434m, 330m, 2S5aiand VHF News. 4J2 Rome Run kaduding SM and 

J® D “ 6 - k . 3^2 N « 0W *’ L 1,2 rarn l lns ft.DD London News Desk. 7M In Town. 

Waggoners' Walk- 4.45 Sports Desk. 4.47 6.40 Prayer for the Day. fc4S Today, lb Oucsl xjb Soul 77. UU» Robbie 

Sam Owia <*». iuclnding Sports Jjwludms L50 VTtp ncrional News. 6-25 Vincent's Law Night London.: 12.0H2JB 

Desk. 6-45 Sporis Desk. 7JI2 Pros and Weaiher. programme news. 7.64 News bjh. as Radio i 

Cons iSi. 7JB The Great American nod more of Today, Including 721 Sports- 

Railroad. SJH Soccer. IJO Slim Some- desk. 7JS Today's Papers. 7.® Thought London Broadcasting 

UUnH Simple tSk UJ»2 Sport* D«8t Mr the Day. 7Jo VHF Regional News. YBIrn tmri 97J VOT 

10.W Command Performauce fS». 1L82 7^1 Weather, programme news. 3.00 

Jean Challls with The Lain Show 11.3Com News and more of Today, including MJH MB ajn - MonUnc Music. 6.08 AM. — 


only, also 202m Scotland, VHF Joins Radio fiporudesk and *.35 Today's Papers. b™***®4i™* show. UJM Brtan Hayes— 


UM-UJOS aum. News. 


845 Yesterday Tn PariiamenT 5 H New* tSlIxln * ra London. 1.00 p.m. Nowswalch. 
W45 The Living WorSIjM **■ Newshreak. 7J# Jazz In Stereo. 1M 

niniA -5 464m, Stereo&VHF A BaDotm. HO.QO \'CWH. OM5 In Britain NUfflillne. UMJJ 8.m. Nl^hncaich— 
RADIO 3 “ »««■• “JO Daily Ser,ice. tU.45 Morning ncws lalHmr. 

XHodlum Wave only Mory. tUJW Ncu-k. Sweet Sanss r'anlfql Sfarlin 

7.00 a.m. News. 7.05 Your Midweek of 7,lon. tllJO Thiny-Mi nulP Theatre? Capital Kadi0 
Ubolcr. part 1: Beethoven. Dvorak «S>- 12J8 News. 12-82 p.m. You and Yours. 194m and 95^ VHF 

8.0S News. US Y«jr Midweek Choice. H 7t Ton of the i-'orm t».bc Weather. ‘-*0 a.m. The Bre8kfil« SHOW. VJJO 

part 2: Albinoni. Leigh. Viiuhan Prwramme nows. VHK (except London Michael AwL 12J» tyuh on DeUtery. 

Williams. Rossini iSt. 5.00 News. 5.85 and Sri Rr^lonal News. LOO The World 3.08 pjm. Robot Sam. 7.M London To- 

This Wrrk's Composer: J. C. Rath (St. A! Ode. L38 Tbe Arcfavre. L45 Woman'M das'. 730 open Line! 9-00 Rock Show. 

545 51 Albans 75. cfloccn, -part -1 -iSi. -Hour- iMrom sjml -including uJ» Tonr AtyaiL zoo a.m. Night KUghL 


is Awirrf-ivinnJm comedies 
_ hy Alan ayckbourn 
_ THE NORMAN CONQUESTS 
few PLAY OF THE YEAR 1974 
t* DraffW Aware 

"WrVaS* .* THE 


MKAMAH7. 248 7896. Food 248 2835. 
Eycmnos 8.1S 'Mat Fri; and Sat. 5.15. 
RICHARD BECKINSALE is 
sitf*-s(Wittingly iiMWy.'* D.- 'Mail. in 
. _ FUNNY PECULIAR . ' ' 

“ Mika' &totf* eNCCDtionallr One vastly 
ontcPtAJnlno. brtmant coII^^dy, ,, . , 3. Tines. 
. " Mpra pood launhs than any attic- BL' 
In Lonaon.*-' Observer. 
J^CCHJRSE DINNER AND SHOW £5.95. 


^f B V |?t 8 . 


TOE NATIONAL THEATRE. 
PreWows Ton.'! Tomar. Ffi. 


.-add Mon. 7.30. Sat..2.15 and 7.30 
Osahs Toe*, at T: - 
- WATCH IT COME DOWN 
_ by John. Osborne 

Softie, saats held tor sole «y of 
pertormance Irom 10 aJn. 


PALACE- 430 8634. Mon. to TIT. 6.00. 
Frt s Sat. 6.0 and 8.40. 

" ' « ' 


JESUS CHRIST SUPERSTAR 


GARDEN To m ar B.I 5. Sat- 8. 30." 

ARTS THEATRE CLUB. 826“FlY2" 

_ 6. A. Whitehead's OLD FLAMES. 32 " 
Red cd price Prevs. Ton 1 *, a, Ooens 
Tomor. 7. Subs. Tug.-S un. 8. Gt. Nevu- 

W>, Hwt St ’ tmmI’ »S“- k i Sq ' Un ,dergroundi. 
• ,n * t '_ t wo. M'msM p._avail, isp. 

CAMBRIDGE. 836 6058. Evenlnss a3i. 


_. YVeci. and SaL at 5.00 and 8 . 15 . 
MiCh.e'^lSO^rWgR'FFiTHS 

‘■Ba st Mus ical 76 ft probably 77." S.Tms. 
CAS I NO THEATReT^ 01 -437 6B77 

Evflft- 7.30. Mat. Wed.. Th.. SaL 2 . 3 a 
MUST END MARCH 11 
.... DANNY LA RUE 

Blazes a slamhrous brail.'' Ero. News 
QUEEN DANNIELLA 
B W. Itoe fty eomedy." Sunday Mirror. 


COMEDY. 


Booking Nowl 


930 2578. 

ADAM FAITH 

In CITY SUGAR 
by Stephen PoHatcon 
Pro* t rom Feb. 28. Opens March 4 


C 5!T5. R, W.- S 30 .. 3216 - 8.1 S Mats 

Tnura... Sik, 5. Mufircr-* *■*--" - 


Tniirs.,. sic. 5# Must - end March 13 . Toni 

R ?££'*£ Bi 5'® Te AN » oufC 

DEWTERN ARE DEAD. " | strongly 


reedmmend it to anyone. 


Strongly 

Fin. Times. 


DRURY LANE. 01-B36 inn7 

tvoa. 7.30. Matinees Wed.and Sat im 
MICHAEL CRAWFORD In M 
BILLY 

A NEW MUSICAL 


Evenings 8.00. 


DUCHESS. 836 8243. ... 

Frt- 6.15 and 8 . 00 . 

OH ! CALCUTTA ! 

... N WV!N IT5 6th YEAR 
"■roathtatamly Oeaiftilul,". S. Tel. 


PALLADIUM. 01-437 7373. IHL 8.0. 
Wed.. Srjt. 6.15 4r 9JD, 2 Meets only. 

. EDDIE .. LORNA • 

• -. -FISHER LUFT 

DON MACLEAN FIDOLYGIG. 

. . ROGER dft .COURCEY' 


WEMBLEY EMPIRE POOL. - 
Mon: to Fri. *7.45. Mart 
wed- Thur. at 3. Sara. 
MUSICAL 5PEC7ACULA 

pick wtirmmr 
ChiMnen and OAP holf-pric 
■ Ample parking. Pay a 
LAST 2 WEEKS. Must e 


WHITEHALL. 01 931 

flrcnfnss S JO. Sat. 6.4£ 
PAUL RAYMOND P 
Britain's No. 1 S« S 
FIONA RlCHMONt 
COME mro MY 


WINDMILL. THEATRE. 

PAUL RAYMOND pr 
LET'S GET LAIC 
TWke nightly at 7.00 i 
2nd SENSATIONAL ' 


WYNCHAM’S. 836 3028. E 
Sats. S and 8.15. Mats. 

JIMMY JEWEL 
COMEDIANS 
By Trevor Griffiths. " The 
- Olay In London.'' Sun. 
Transfer from The 0: 


YOUNG VIC._ MACBETH. 


NT. OTHELLO. FANT4 
GROUND. ALL WALKS O 
JOHN LENNON. 


YOUNG VIC (by Old Vie). 

Tnt. 8 OTHELLO. 


CINEMAS 


PHOENIX THEATRE. SEASON 1976. ABC 1 « Z 
EvenuiPL 8.0.- Mat. Thor.. SSL 3.0. - " ' 

-ROCK • JULIET 

. ' • HUDSON . • . • -PROWSE 
"1 DO l I DO ! ", 

Last 4 weeks. .. Tel.- 01.-SZ6 8S11. 


PICCADILLY. 437 4508. Previews trom 
March 12 jt 7J». First Night March 
23 at 7. Broadwav's latest tlY 
Y BOLTON and JEROME KGRN'S 
.. VERY GOOD EDDIE 
AN .ABSOLUTELY ENCHANTING 
'■MUSICAL —New York Times. 


GUI 


QUEEN'S. 01-734 I t 66: EvefttnOS B-O.' 
Mat..-Thur*. 3.0. ..5ats- 5.30 antf a.30. 


WWwr Ql air.tha award* for- 
• BEST. PLAY OP THE YEAR - 
Mfctaaal GAMBON hi Simon GRAY'S 
_ OTHERWISE ENGAGED 
-. Dtreaed bnr Harold PINTER. • • 


RAYMOND.- -RE VUE BAR THEATRE. 

' 734 ,ne ’ 

.. THE-FESTIVAL 
OF EROTICA *78 


REGENT. 


323 2707. 


EMnlnat 630. 


__ _ _ _ [f|pj 

Fri. and Sat.' 7.00 and~9.l5. 

UET MY PEOPLE COME: 

AN AMH.T-.MUSICAL 
Never m dull mommL" Evealna' Now*.' 
100 tickac* held lor ape at door- - ■ 


ROUND- HOUSE. 287 2884. Ev».-8.N.' 
- - Thur*. and SaL 5.00 and 8.30. 


LAST 2 weeks: rsc present 
> ' •• -THE Ilf : .. ■■• > 

Directed by Peter Brobft". 

ROUND DOUSE -DOWNSTAIRS" 
HjftMLBT Terl'I Saj. 7.30. Fri. SoL_l_.30. 


IAN IS MAN Tomer. & -Mod. 7Jo. 


ROYAL COURT. -730 17*3. 

€vd*-.«t 8. SaL 5-0 and 8-30. - - 
-James Vohm> _J ana Asher, and, .Stephen 
• Mdore hL CiiHstapher Hampton's; 

, ■ - TREATS . 

. •• SENftATlQNAL-'‘-SiM1.-Tlinei> • 

.'■-VERY FUNNYi" Obsenw. 


_rJ£a@Qij==sr--«•«: i *U£SX& EKSKJWJB^ 

-----— ' AGATHA CHB"?Tl6'S • 


DUKE Of . YORKS. BU SI 22. Mon in 


Two ol the fumuesr 'main ar'th^B^iish 
• •■•W’j «omo thick and last/ 5 
ROGER'S LAST STAND 
OVER 100 PERFORMANCES 


Stage 


FORTUNE. 836 2238. Mon.. Tut.. Wed, A 
Frl ‘ Pted S*L 8 and 8.30 p.nL 

THE LADY OR THE TIGER. 

*■ MARVELLOUSLY ATTRACTIVE , a 
JOYOUSLY GOOD SHOW ~---5herid*n 
Moriev-... Punch. "a PIECE fm 


sraiaw wfflvsr.ssBas 


ING MUSIC ... A DELIGHTFULrENTsiir 
TAINM8NT." Harold HobaoiL Sun. TlffA’ 


GARRICK. 01-836 '4881. Ere*. S .15 
Mat.. Wed. 3 00 - Sat. 6.00 ”ng | \»o. 

.. Cdn. 


.RICHARD BRIERS " Marvellous. 
ABSENT FRIENDS 
'* ALAN AYCKBOURN’S FINEST 
FUNNIEST ■PLAY,'.' H. 4HobMn. S. IV 


Tbnes. 


THE JMDUSETRAP . „ 
world's I gjjjwldW r row- ' Z41t> YEAR. 


1 A Z SHAFTESBURY A 
Sep. Pert? ALL SEATS 8KB 
1: BARRY LYNDON 'A) Y 

. 2.25. *7,55._ . X 

2: TOE- SUNSHINE BOYS < 
Son: Z.OO. 5.30. 8.30. s 


CURZON, Curxon StreeL W.1, 


Bart Lancuter In Vljcouirtl’a ’* k 

.TION PIECE tXj. Film at 2J0^rS^5*I. 
4.10. S.ao. 8.S5. Late rtiow *-v>;iC f 

MPIRE. Lekestar Swart. 'Si 5 , 

HUSTLE <X). Proas. Oally 
8JO. Sep. pem, All 


No.pitone booklnBc. 


LEICESTER SQUARE THEATRE 

THR-RETURN OF THE PIN 

f ID. ■. Cant. ‘-Proo*, Mo«.-Frl 
SJS. 8.10. Chela aara mi 



OOEON LEICESTER SQUARE 

BREAK HEART PASS fAJ. 

WK. .1.-OP.-. 3.20. JJQ. 8 


OpwSH HAYMARKET (B3D . 

Dimtta Hoffman LENNY - 
IS, 8JO. 


OTOSS. Wlc. 2.00, 3.1 
TOY be booked.. "c 


COTOR MAMU -ARGH ... 

GREAT EXPECTATIONS. fLU 

Wk. 12.45, 4.1 S. 8.00. 
be-bookod. 


I*LA2A t » 2, Regent St.. 

■8494^ • S<zh. _ peris; All *_ 

•*■080 il Ejn,- to 7 pjn. 
- No shone booking*. , . 

. 1. JAWS (A>r.o«iiv: in . _ 
»*. %». Snl sett. 8,00. 4: 
2 -JAWS W.OlUv: 1 st pa 
PWT. 430. 3rd-per*. 7 Jo, 4 


nfllKI CHARLES. ■ Lele. Ja 
2nd Groat Year. EM MAN UK 
PWf*. Dtp. (inti Sun.) 2^5 
Lttw show- Fn. * SpL 11.48. 


■RJTX, Lgcaster Square. 
WINDOW TO THE SKY. fAJ, 
2 - 00 , 4 ^>5 A. 20 _ - fl^S. . U| 

■ftd; Sat /t;so. 


savoy. 8S6 .8868. Evenings-at 8.00. 
Mats. Wed. -oL 2JD Sat S.OO. 

- Bartnra .MULLEN and Ojwik-BOND- 
in AGATHA CHRISTIE’S 
MURDER-AT THE VICARAGE . 


SHArtfSWRY TMEATTO. 01-8X6 «96. 
. . Bugs- 7.30. Mat. Thurs_ Sats. 3*0- 
. „ ■ ARTHUR LOWE^ • 

JOHN tE MGSUMCR; CLIVE -DUNN In 
GADS-ARMY- 
(-AST Z WEEKS • • 


SHAW. 


01-380 1394. EYrnlOB* 7JO. 
. J. J». OONLMVYT 
THE GINGER MAN . . 


OTMID. . 836^-2860. . EyenfclOS. 8.00. 


GLOBE. <Mt 437 1592. Evenings 7_3D. 
Matinee Wed.. Sat. 3.0. 
jud «ST 1 WLE.^ 

■■ 

TOO-TRUE TO BE GOOD 
By Bernard- Sftai*. 


_Tbursi -3.00. Sals. SJO and 8 JO. 

.Dorl» Haro. McDon+td. Hoblry. - 
Arthur- Howard, Barry McGinn 
NO .SEX PLEASE, WE’RE BRITISH: . 
-. Directed by Allan Dotfia 
LONDON’S L0NGI5T LAUGH. 5th .YEAR 


SEEN* 1 . cant. B(y. 12.30. 
Fri. dr Sat. .'1K45. Kofi Rgw| 
5'*!»A_CXI, '>r^L.1 2.3 oT 


7.05!. 0.25. JLN. Show -Fri. 


SCENE 2~2itd YEAR. TOE_ 

OJrocftrt Bp.WBian Frtodkln. 
Dhr. -12 JO. 3.00. 5-13, 9.00, 
Fri. &'Sit.-11.30. 


SCENE-X. 2nd YEAR, THE 
inferno; tA). Sen. Pert*. 
SJO. 8.40. ue. Shaw Fri. & 


SCENE A. Coitt. Dly- 1.00. 
fi'i,* S«L fZ.Oq. Kon Runetr 
‘AAL .JftnffiL. .1.00. 3.45, 5 
Lte. Shew; Frt- * SaL 12.00. . 


TALK OF THE TOWN. . 01-734 5051. 
-FraM B.15 Qlftlftd-and tiwwlftfi. At 9.30 
New R 0 th» SWEET TEMPTATIDN- • • 

< . end it TT p.m. 

PKTERS AND LRC' 

Onort Mar dr S~L£Na -Mahbujl - - 


WARNER WEST.END. f- 

Letcomr -Jaudre. . .Tel.: 4:*< 

1. HOUSt OT MORTAL BIN 
-grogs.. 2.30 SJO -BJO. 

2. BARRY LYNDON (AL 
STANLEY -KUBRICK 


STANLEY KUBRICK tturrli^ 
wm&u- MAR ISA' BIREN5C" tJ*Cz 

a & h '*** 7,so - 

3. OPERATipMi DAYBREAK <A,CTjf. 


wp«- ZJO.■ i JO':' SJO.- ' -‘•ytiZL 
PACINO Jh DOG BAT.AF* , P.,’V5|? 


*■ AL PACINO -In'OOGjBAY.APT'p ? 
/». Coot. Oreo*. 2.1 sTS.00, 

s 



■r ■.■■■• 
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1 Television 


■/'■ V OS SIA ; TRILLING 


A world elsewhere 


by CHRIS DUNKLEY 


commemorate tie - 25th 
/ersary of Belgium's- leading 
e theatre,, the Theatre: de 
e—now renamed' the 
tre Experimental de ■ Bet 

tlie French-speaking divi- 

of the Education Ministry 
dforces with’Roger D’omani, 
ier of the Poche, to stage 
itersatidnal Fringe Theatre 
val and "a - Symposium- on 
‘ixtoze of the FringeUmdits 
ct on Youth. Between 1951 
975 the imposingly long list 

ays. hy living playwrights' 

■lasacal authors alone is a 
* -to Domain’s formidable 
vement. even when some of 
kies Tfor example. Salad 
> may -look odd in a muster 
aerimfcntaJ drama^ 


■ee foreign troupes, from 
I.S., France and Italy, and 
Belgian took-part , in the 
aL . The consensus of 
11 /opinion came down in 

r of the Belgian “ Ensemble 
ral Mobile" and their 
«mg - dramatic digest' of 
's A Doll’s House, adapted 
ichfrle Pietmne and. staged 
ire Lie'faens. -The d 6 cor was 
2 Parisian designer Claude 
ire. This was the epitome 
lat many believed. a truly 
ixoentai production should 
least in the second half of 
present decade. - Frank 
p suggested in an inter¬ 
hat the best experimental 
was being done Within the 
work of„<the classics. (both 
it and modern), by .direc- 
bf the calibre of Peter 
, wbo generally knew: What 
- were at. Grotowski's ex¬ 
eats with stripping and 
2 d contact on the stage 
fried the useful purpose of 
• ig away prejudices about 
man body. But the'current 
n with nudity and reciting 
ish was .an anachronism 
mark of the lunatic, 
use of Ibsen's own text, 
ned but otherwise un- 
. Mi, enabled the Belgian 
• to compress the story of 
fight for her rights as a 
i -into 20 short cinematic 
enacted with no attempt 
lturalistic representation, 
other as an illustrated 
ilet inspired.. say, by 
“The Origins of fbe 
7” which was quoted, 
ntally. in a beautifully 
:ed programme. Not only 
Miss Lemaire’s costumes 
igly beautiful as displayed 
ovely. lighting effects on a 
g rhomboid of a rectangu- 
>bered stage by the actors; 
wearers proved to be In¬ 
tel y talented, which sur- 
nobody who had- seen 
in earlier days oh. the 
’ of the National-and other 
n theatres. Janine Patrick 
ra. cool and uuvulnerable, 
utstanding. 

-- i production made Steeet- 

he American entry, for in- 

_- . by the five-year-old Iowa 

"^Patory Theatre from; BaJti- 
f‘ s e (where they iave-recently 
-residence as part of 
“"“ty's Arts Centre); with its 
■ss drama of three undad 
ai-clad youths and a girl, 
meaningless by compari- 
Jfce common denominator 
'the entries was a revolt 


1 against traditional forms and 
; content. But the Americans and 
! two Belgian troupes; appeared 
1 ostentatiously naked or scantily 
dressed for most of the time. 
■ Two companies used no adenti- 
’ Fable dialogue whatever. . One 
Belgian company, the Ourva, 
acted out in a dingy cellar on 
a-, long central cruciform stage, 
with the audience squatting un¬ 
comfortably on mattresses, a 
hofpotch of B-acise, Euripides 
, and . Seneca entitled . lra.ro- 
' Phaedra. The stylistic prototype 
for tills had been created at Jim 
Haynes’s Arts Lab in London: 
jt. had been adopted in Peter 
Brook’s Oedipus at the Old Vic; 
and ’• perfected ” by Brook's 
disciple, Andrei Serb an, in ids 
recent collages of the ancient 
classics. 

Intro-Phaedra raised uninten¬ 
tional laughter when .the mixed 
company of well-built boys and 
girls doffed and donned their 
sheepskin jockstraps or -bikinis 
in the half-light or delivered 
tneir- .text in an orchestrated 
cacophony. The Death of Geo- 
raetry, by the Italian Urovoro 
Group from Florence, was more 
of . a choreographic exercise, 
with taped musique concrete ,. a 
minimum of human sound, and 
a .visual display that-, owed 
almost everything to the theatre 
of Bob Wilson and Alwin 
Nikolais. 

Variolicms on Macbeth' was 
the title of the show given by 
Hubert JappeUe’s . company 
from Avignon. Like the Ibsen, 
it used a heavily reduced but 
otherwise unaltered original - 
text to tell the tragedy of a ; 
usurping tyrant in 60 minutes : 


1 flat with ,the help of taped 
[ voices and a succession of im¬ 
posingly carved- , and slowly 
manipulated puppets from. two 
to three metres high. This 
hypnotic entertainment was 
given In the Poche’s attractive 
new home on the outskirts of 
Brussels, the only one (apart 
from the Italians’) to use a 
regular stage. Putting the 
others in a disused church, a 
cellar, and the like, argued a 
genuine search for a new kind 
of audience-actor relationship 
but often at an excessive price 
in discomfort. 

. The main discomfort attend¬ 
ing The Penny Arcade Peep- 
show, by the Belgian “ Plan K ” 
Group, was the bitter cold in the 
unheated church and-therefore 
purely seasonal: though the 
sight of three young men in the 
nude climbing in and out. of 
four movable asymmetrical 
aluminium modules, weighing 
half a ton each—the design of 
the sculptor -Felix Roulin—to 
the accompaniment of ear 
splitting thumping and the 
deafening .clangour of scrap- 
metal being thrown around- 
could hardly be described as 
either cheering or cheerful. 

The question posed in debate 
“ Whither the theatre? ” re¬ 
mained unanswered: as did 
Charles Dyer’s ironic entreaty to 
be told the minimum age at 
which simulated copulation 
might be permitted. Still, the 
very demonstration and ventila¬ 
tion of the whole problem at an 
international gathering is some¬ 
thing for which the Belgian 
authorities deserve the theatre’s 
thanks. 



% 

The Belgian * Ourva’ Group 


Imagine that it is nine o’clock 
d in the evening and you are sit- 
i- ting in front of your television 
y watching BBC1. You have seen 
o the picture of planet earth hang- 
is ing prettily in space, and Ken- 
is neth Kendall has appeared with 
e the date emerging (as usual) 
if from his right ear to say: 
t " Thirty years have passed since 
a we who are left watched the 
e flower of our manhood march 
a into the jaws of death ... we 
a must never betray their trust 
i Let us never forget that, but for 
P their sacrifice, Britain would not 
e be Britain. 

For Kenneth Kendall and the 
I- BBC in 1976 it is, of course, quite 
h incredible—and I must point out 
that it has not happened. But 
? no doubt you have already 
» identified the style. If not, try 
? another example, linking film 
? reports of an open day on hoard 
f a warship with an Item about 
I opera: “A big gun is very 
• dangerous whichever way you 
r look at -it and —** (cut from 
i ship to singer) “— one of the 
big guns of opera is . . 

The style is, of course, that of 
cinema newsreel and it is some 
indication of the rapid and 
startling way that our attitudes 
towards royalty, our country, 
other countries, and one another 
have changed, that even those 
of us born too late to remember 
the Second World War can 
nevertheless remember that very 
same tone blasting out of the 
cinema speakers after the black 
and white B-feature had' been . 
shown and before the main film 
during outings to the pictures 
in the late 1950s and even the . 
early 1960s. . 

At their most extreme, in 
the 1930s and 1940s, the com¬ 
mentaries mixed jingoism, ! 
paternalism, xenophobia, bad . 

g uns, and a weird sort of 
inocence in about equal pro- - 
portions. There isn’t a more 
dramatic or vivid way of con- 
trasting the 1930s and 1970s ■ 
versions of British national | 
characteristics (supposing such ! 
things existV than by watching j 
Film As Evidence on BBC 2 and ! 
staying tuned for Newsday. . 

Film As Evidence is a five-part * 
series produced by Howard . 
Smith .for the BBC’s Further ! 
Education Department and you 
could have been misled by the j 
title and production department + 
into supposing that the pro- . 
grammes would be .academic and . 
rather serious; that they would ; 
be trying to evaluate the impact T 
of cinema newsreels on the 20m. 
people who saw them each week, a 
trying to decide whether they c 
simply reflected public opinion £ 
or actively shaped it. t 

If episode 1 is a fair guide, j 
there Is no danger of that how- £ 
ever. Certainly there is the occa- n 
sional research nugget, such as r 
the information that a jokey film c 
: about a London Zoo panda drink- e 
ing milk was not as pointless as fi 
it seemed but followed a v 
government request to the news- si 
reel companies to help break 
down the wide public tabooT- 
against milk drinking. . s 

The first episode also made 
reference to the notorious news¬ 
reel, faked from library stock, 
showing the “faH” of Madrid 
in November 1936—three years 
early. The programme did not 


k go too deeply into this: we were 
t- not told who did the faking, what 
n footage they used, or what (if 
n anything) the producers said 
%- when the world discovered that 
i- Madrid hadn’t fallen. 

h Apparently Film As Evidence 

• is offering trips down memory 
£ lane to re-visU alt our yesterdays 
® rather than any genuine attempt 
r to chart the historical evidence 
“ provided by the cinema news- 
: reel;, if yon were really serious 
“ about the subject you -would 
J hardly start with 1936 when news 
1 films started in the 19fh century. 

That does not particularly 
I worry me, however, because I am 
{ a pushover when it comes to old 

• newsreels. I would happily sit 
J and watch them, unadulterated 
f and without latter day common- 
£ tary, all-night. I adore watching 
? Bnnnas the bear and feeling the 
| atmosphere of an era pour, over 
; me with a power of evocation 
; equaled only by that of forgot- 

f ten smells. 

) I find it fascinating to see how 
' thirties clothes look,- not when 
. re-created by experts in the 1970s 
: and worn by film stars or models, 

: but as they really did look ‘wben 
' bought' from a Kilburn depart- 
■ ment store by the average bouse- 
; wife in 1935. 

What is so marvellous is that 
; in 1976 we can sit down and see 
this with our own eyes, thanks to 
; the thousands of cans 'of news¬ 
reel which have been preserved. 

! What is so horrifying is that the 
general attitude In Britain to-day 
towards old film is so lax and 
careless.. 

If it-was known that most of 
the incunabula in the British 
Museum and the Bodleian i 
Library were in danger of rotting f 
away into dust at any.time. and, ( 
what’s more, that Britain had no c 
. national system of any sort t 
designed to preserve and codify t 
books and printed records which f 
are currently being published, t 
there would be such a howl from f 
historians and other academics, ; 
such (m outcry from politicians a 
and large sections of the public, \ 
that action would be taken witbin n 
the week. - a 

• Yet a precisely analogous sifua- I 

tion exists in the world of film v 
and • videotape, and the only b 
thing that is done is that the BBC p 
—probably the largest producer c 
of Contemporary film and video- A 
tape fai the world—sets up an n 
advisory committee of 10 men oi 
and ode woman, not one of-whom v 
is known as an expert on film or 
videotape. 0 - 

When I say that material'is in p. 
danger of rotting away. I mean & 
old film on nitrate stock. In the c, 
field of newsreel, for instance, tc 
this means practically-all the pre- q- 
1951 materia] in the Pathe and li 
British Movietone News libraries, n< 
now owned by EMI and Rank ai 
respectively. At some expense it ol 
could be put into a safe perman- at 
ent state by transfer to acetate 
film stock or, more cheaply, to is 
videotape (whose permanence is la 
still queried by some experts). Je 

The i valuable . hoard- of old th 








Empire News Bulletin, British 
Paramount, Gaumont British, and 
Gaumont Graphic newsreels now 
owned by Visnews have already 
been transferred to videotape, 
though the reproduction quality 
from those tapes is not always of 
the highest—as could be seen 
from some of tbe clips used in 
Film As Evidence. However, 
after making their tape copies 
Visnews did donate the original 
nitrate films to the National Film 
Archive (part of the British Film 
Institute) so that there is—pro¬ 
vided the NFA gets the money 
before it aH falls to bits—still the 
possibility of making acetate 
copies. Until such time the 
Archive is sitting heavily on tbe 
material, and not permitting any¬ 
one to make duplicates from their 
valuable originals. 

Not so the commercial libraries 
owned by Pathe and EMI: they 
permit the original negatives and 
fine prints to be used for dupli¬ 
cating. with the result that they 
tend to deteriorate all the 
quicker. But at least these 
libraries have the virtue, like Vis- 
news. the Imperial War Museum 
archive, and the Central Office 
of Information, of offering public 
access to their material. 

The BBC. on the other hand, 
is sitting on top of one of the 
largest and most important col¬ 
lections of archive material in' 
the country (including printed 


How it looked then 

matter, sound recordings, tapes 
and films) and acting a little 
like tlhe dog in the manger. 
Mainly because of the cost, it 
won’t suply the National Film 
Archive with anything like the 
number of items requested; only 
700 last year out of the 3,600 
selected. Yet the only people 
■likely to get access to the BBC 
archives are BBC staff and the 
occasional heavyweight academic 
with lots of clout. 

Even worse, and alarmingly, 
the BBC is still busily destroying 
material. Group and department 
heads are periodically required 
to weed out tapes for “ wiping ’’ 
and re-use. and the formation 
of the new committee will not 
change this. The committee's 
job is to advise on the ways in 
which the existing archives 
“ might best be exploited in the 
BBC’s and the national interest." 
(Note the priorities.) 

We know that practically all 
the first Quatermass serial has 
already gone. It would be in¬ 
teresting to know how much, if 
any. of 24 Hours remains. Peter 
Nichols’ brilliant play Hearts 
and Flowers has been wiped. 
Goodness knows what else has 
been destroyed. 

Our national policy on pre¬ 
servation, or rather the total lack 
of it. is deplorable. Yet it 
would not be prohibitively ex¬ 
pensive for Britain to adopt a 


policy like that used in America 
where film makers are required 
by law to offer copies of their 
work to the Library’ of Congress. 
In Britain selection could be by 
the National Film Archive's 
existing committees (at least 
they include experts) which 
sbould also have legal access to 
all television programmes. 

It must be realised that, unlike 
the words in Caxton's Bible 
which can ahvays be reprinted 
even if we lose all the historic 
early editions, early film can 
never be re-made. At one point 
during Film As Evidence the 
com mental or shrieked, over pic¬ 
tures of Hitler's troops invading 
Czechoslovakia. “ Again the 
Gaumont British cameras give 
you ray history! ” and so they 
did. 

If film of this age is allowed 
to rot, we can never set it up 
again and print a new edition. 


B.M. Director to retire 

Sir John Pope-Hennessy has 
decided to retire from the 
Civil Service on December 31, 
1976. In these circumstances 
the Trustees of tbe British 
Museum have agreed with regret 
to the termination of his appoint¬ 
ment as Director of the Museum 
on that date. 



field Hall, Croydon 


Sailor 


St. John’s, Smith Square/Radlo 3 

Cleveland Quartet 


Jr is a happy, end-of-pier, 
f group, playing the jolly, 
r. tnusic that the Beatles 
now be performing if they 
stuck . together, and dis¬ 
ci Moral Rearmament: 
almost, for although Sailor 
round with funny instru- 
and silly asides that would 
in big on Crackerjack the 
to their self-penned songs 
o-. concentrate on. the good 
.iris of Panama, and Hong 
and Paris and . 
such anomalies that give 
their considerable charm, 
are a clean-cut intelligent 
t, looking rather "like 
Je idols, yet they attract 
enthusiastic little girls, 
loyally dressed in sailor 
Ihey fool around the stage, 
their, songs are quite 
ti rated. They seem happy 
*eal to a family audience, 
wiou&ly have pretensions 
k grandeur. .... ... 


.Someone will have to sort out 
Sailor’s image but in the mean¬ 
time. with romantic Georg 
Rajanus on lead guitar, backed 
by instruments ranging from 
accordions to barrel organs, they 
produce accessible, enjoyable, 
music which earned them many 
.converts in Croydon. Sailor has 
set a standard for 10.CC. more 
favoured by the critics, whose 
similar melodic songs will be on 
offer in London this week. 

Also in London last week-end, 
and.a good example of the diver¬ 
sity in' rock, was the American 
Fat back Band, who are quite: 
unsuitable for most of the j 
family. Fatback are a disco 
band par excellence. They record 
in front of an audience and only 
when the studio is a riot of 
dancing is the music taped. So 
a Fatback concert is a swaying. 
Orgiastic, communion of bodies, 
the rhythmic reality hinted at so 
sedately in Sailor's nice songs. 

ANTONY THORNCROFT 


.rare and remarkable Velazquez. 
At the Royal Academy. 


In. recent years. America 
has produced several of the finest 
string qnartet ensembles qow 
before the public, and the Cleve¬ 
land Quartet is by no means the 
least of them. The audience for 
Mon d ay's BBC lunchtime 
recital, aware of tbe high reputa¬ 
tion these young players have 
quickly won. was large and ex¬ 
pectant. Nor were they dis¬ 
appointed. With Craig Sheppard 
at the keyboard, the programme 
ended with a magnificent account 
of. Brahms's F Minor Piano 
Quintet splendidly sonorous and 
urgently propelled. 

- The Cleveland had begun with 
tbe quartet in F major, which 
was long played and enjoyed as 
[Haydn’s Op. 3, No. 5; now it Is 
believed to have been written by 
Romanns Hofstetter. That may 
Incline os to value the work less, 
but the slow movement familiar 
as an independent serenade, is 
still a lovely piece. Donald 
Weilerstein, the Cleveland first 
violinist played it exquisitely 
with a gentle., dry. innocent tone. 
The-line was perfectly poised In 
stillness.'and his production was 
sometimes so restrained that he 
Seemed not to be playing for the 
outer ear at all. but only evoking 
the imagination of sound—a 
miraculous effect ' 


If there had been fears that 
he would be incapable of the 
more generous tones required 
by Brahms, they were un¬ 
founded. His playing shunned 
any th i ng bulky, yet there was 
richness and strength in the 
golden elegance of his sound. 
His colleagues, too, contributed 
with playing- of finesse and sure 
purpose: only at the end, of the 
slow movement and occasionally 
in tbe finale was there a touch 
of robust awkwardness in the 
performance, and chen the result 
was expressively telling, suggest¬ 
ing momentary revelations of an 
eruptive energy elsewhere in 
bonds. 

It is a tribute to Sheppard’s 
musicianship to remark that In 
this peformance the quintet 
hardly ever sounded like a frus¬ 
trated piano concerto; more 
often it gave the impression of 
a string quartet 'vrith piano 
accompaniment. In the loog 
term, however, the amalgamation 
of forces, was as strained and 
tugging as the piece demands. 
This was a big performance of 
a big work a performance quite 
free of enfeebling indiscipline, 
one which ejected potent ideas 
at every turn of its majestic 
frame. 

PAUL GRIFFITHS 
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Bronwen Naish 


Tall, fair and straight-backed, 
_ escorting her douhle-bass firmly 
on to the stage as if it might have 
. been a reluctant St Bernard, 
Bronwen Naish had the glow of 
the proselyte. One thinks of the 
bass as a foundation which in¬ 
vites music on top; Miss Na:sh 
wants it to be granted a voice of 
Its own.-' Traditionally, its rare 
solo moments have been lugu¬ 
brious or jocular, for it Is slow 
. to speak, short-breathed and 
‘ bosky, and its theoretically enor- 
, mous register is qualified by the 
real awkwardness of getting up 
and down it Hayed fast in its 
middle range, it buzzes indeter¬ 
minately: further down and slow, 

, its. sound seems to bypass the 
eardrums and penetrate the semi- 
ftirctrlar canals directly, or even 
: tbe feet 

. All fins would seem to mark 
our the bass for Special Effects 
Only. Miss Naish wUi have, none 
of that Her . programme was 
defiantly melodious, with short 
romantic pieces (not aJ>l of them 
‘ arrangements) flanking sonatas 
by Hinde&rth and Arthur 
Bntterworth. The latter sonata, 
a fiist performance, proved to be 
amiably neo-Edwantian and 
patchy. As for Hindemith, who 
wrote sonatas for-everything, his 


sheer professionalism is often 
affMcting, but this bass-and-pjaho 
sonata displays some genuine in¬ 
vention, doubtless triggered by 
the oddity of the enterprise. Miss 
Naish was fuHy equal to all-the 
demands of the music, maintain¬ 
ing an unruffled calm through 
some quite hazardous excursions. 
Only the rare squeak when play¬ 
ing treble on a few inches of 
string proved her to be human. 
Whatever the future of the 
bass may be, there is no getting 
round the fact that it has not 
had much of a past There have 
been too few players.who, like 
Miss Naish and her teacher Gary 
Karr, could produce a sustained, 
beautiful and-personal tone, such 
as to prompt composers to make 
a repertoire for them. It is a 
pity, hut the time is probably 
past: persuasive though Miss 
Naish is about the peculiarly 
expressive voice of the bass, sus¬ 
tained melody is not in vogue. 
Paradoxically, the bass- is not 
agile enough to suDply Its own 
bass line, unlike the violin-—it 
must sing to the accompaniment 
of another. Despite this charm¬ 
ing, quixotic advocacy, I suspect 
that it will continue to fulfil a 
subliminal supporting role. 

David Murray 
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Marketing FT conference 

boost for Arab ambitions challeng 

developing i international shipowners 

countries 


Arab ambitions challenge 


BY JOHN WYLES 


■KUWAIT, Feb. 17. 


* ! ARAB PLANS to mount a This would represent a big in- clearly they had been beneficial 

A SPEGIAL exhibition is to be \ serious challenge id established crease in Arab oil tanker capa- for the Arabs.- 
held in London in October, at international shipowners through city, since their current fleet, Mr. C. H. Tung, managing 
which developing countries will the creation of major tanker and which will reach T-Sm. deadweight director of the Hong Kong- 
be able to display their products dry-cargo fleets was -vigorously tons b Y 197S - is only capable of based Island Navigation Cor- 
to potential British importers reaffirmed here to-day by senior carrying up to 6.5 per cent, of poration, pointed out in his 
and at the same time receive Middle Eastern political and Ias * year’s Middle Eastern oil pro* talk on Arab shipping in the 
training in marketing and ex- commercial leaders. duction. international industry that Arab 

hibitjng techniques. A Financial Times conference A «**at«* Arab share of the plans will have a direct bearing 

The exhibition, called London on Arab Trade and Shipping “downstream” activities would on the future of the rest of the 


by the Import Opportunities Attiga, secretary-general The independent owners had 

Office for Developing Countries. OPEC, that the Arab intention « JJ* teen badly hit by the tanker 

a British Overseas Development to move into downstream ” oil surplus. In addition, world slup- 

Ministry-funded institution which transportation will ultimately raiding overcapacity and the 


mree-quaners ot ine cost oi tne acquismuu ui a -nnorfa/mtv for the Arab conn- n vety Dieafc * uuccu - 

exhibition, estimated at £150,000, substantial volume of oil tankers. gfciW ifeld vp their tanker Mr. Tung thought that in the 


is being met with a grant from 


re-statement 


“ at very good prices near term the Arab tanker fleet 


the EEC Commission in Brussels, shipping ambitions came shortly ^ sulA1 could be seen as a direct Com¬ 

al though it is not confined to a “ c . r Mr. Abdul Aziz AJ-Sagar. inter-Arab oroiects such as petitor of independent ship- 
Afriran, Caribbean and Pacific of Kuwait Tanker fhe f ast . gn>V rtng nine-member owners, but in the longer term 

countries. Kwfft^rh/mhpr JSSU, Arab Maritime Petroleum Tan- the Arabs would be charterers-of 

The purpose of the exhibition ker Company, would be the cor- ships, 

and the seminars with it is to w ^ nerstone of shipping policy for Dealing with the Arab inten- 

encourage developing countries iwiImiS* *■.,«.* the next 25 years, said Mr. AJ- tion on oil transport, Mr. Abdul- 

to market products such as £S d r i Jz?u Sagar* Rahman Ahmed Al-Sultan. vice¬ 
leather goods, horticultural pro- ^ UU 1 Dr. Attiga dwelt heavily in his chairman of AMPTC, said that 

ducts, handicrafts jewellery, H e told fee 300 representatives 45-minute address on the past Arab tanker owners were trying 

furniture, etc.—but not the Qf wp shipowners shipbuilders failures of the major oil com- to assemble balanced fleets 

t raditi ona!^d commodi- and s P hipp £ g financial P interests panies to assist in Arab economic offering!derating fl £L blUty “ d 


tiM—-for Bn tish buyers. The pending the conference that a I- development Fears of failure economic transportation, 

cost of transporting exhibits to th(>U gb the Arabs were-not aim- had prevented the Arabs from But management expertise and 

ins for a monopoly of oil trans seeking to control oil production seagoing personnel were in short 

f n 3v« P or£atioa ’ the y were meeting to during the 1960s. and although supply. AMPTC had embarked 

£JS“ f Xhbg carry at least 40 to 50 per cenL the OPEC price rises of 1973 on a training programme based 

country will be paid for. i-i. —«- «t.„~ negative on the Maritime Academy ini 


German 
car output 
picks up 

By Guy H a wt i n 

FRANKFURT, Feb. 17. 
THE WEST GERMAN motor 
industry last month produced 
305,900 vehicles of . all types. 
This compares with an output 
total of 208,684 units in January, 
1975. 

The overall 31.8 per cent in¬ 
crease was largely attributable 
to a 47 per cent rise in motor¬ 
car and estate vehicle produc¬ 
tion, the. motor trade association. 
Verb an der Automob ilindustrie, 
said to-day.. 

Private car and estate car pro¬ 
duction reached 281,600 units 
against 187.212 in the same 
month of - the previous year. 
But the VDA points out that in 
January, 1975, the industry was 
at the deptb of the recession.' 

S imil ar results were also 
apparent in motor exports. They 
went up by 32 per cent from 
the “extraordinarily low" 
January, 1975, figure of 110,103 
units to 145,000. But the fact 
remains that overseas sales are 
still a third under the export 
figures for January, 1974. 
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BY KENNETH RANDALL .'; 

THE AUSTRALIAN Government 
ban abandoned the selective 
import quotas on textiles wtfch 
it applied against several Asian 
countries last: year in favour ed 
a global quota system-for which 
all exporters may compete.; 

The ■ decision, announced 
officially to-day. Is the firef 
Australian response to strong 
pressure from the Philippines, 
.regarded, in some quarters- ai- a 
near. embargo on trade TWlth 
Australia! The Central" Bank-of 
the Philippines has been taking 
a highly restrictive attitude* to 
financing: for Australian-trade 
deals, apparently on instructions 
from the highest level of the 
Government and President 
Marcos is reported in Canberra 
to have personally protested-at 
the effects of the textiles quotas' 
on the growing industry 
Philippines. 

Shipping company represen¬ 
tatives in - Australia say that 
associates in the Philippines 
regard Government policy' there' 
as akin to an across-the-board 
ban. But there has bee%-no 
official comment cm the situation 
from either side. - * 

The Australia - Phs&ppfnes 
Business Cooperation Commit¬ 
tee and its counterpart cofaMt - 


tee tin the Philippines have 
organised a joint meeting in 
Manila for March 4 and 5 to 
attempt to sort out the situation. 

The two committees have close 
links w4& their resp ec t i ve Gov¬ 
ernment and the Central Bank 
in M anila has indicated that its 
present policies via he relaxed 
a flhe outcome of the talks is 
“favourable” 

- Australian exports • to the 
Phiftppines are runningal more 
than SAlOOm. a year, although 
the IfeiEppines Is selling at the 
rate of about $A25m. to Austra¬ 
lia. Textile exports worth about 
SABm.'a i rear were . affected by 
the quota system. " • 

To-day’s Australian announce¬ 
ment covers knitted “tops," in¬ 
cluding such Hems as jumpers, 
cardigans. T-shirts and blouses. 

- Goods from Hongkong and 
Macau, which entered into volun¬ 
tary restr a int .arrangements In 

last year's negotiations, will con¬ 
tinue to have entry to Australia 
at normal rates of duty. 

In the case of China, the 
Philippines, Singapore, Thailand 
and Taiwan, the quotas based on 
previous levels of exports are 
abolished because, in the terms 
of the official statement, they 
have “not been fully effective 


■■ Canberra' 

in correcting msrke - 
in the goods concej-' ” 
The Government;' 
said that. one rear - 
ineffectiveness had ' 

emergence - .of : hev 
(Portugal,for one). . 
ally," it said'-blandi " 
trois had given rfee- i 
cutties in trade re 
some of the sountefej 
: The global quota 
knitted tops -wift raj r - 
August 3l, baritda 
ruaryl. There will 
quota of 12 m, units - 
ing anwmtttl fer 1 .. 
20 m. units) eligible 
sion at nortoTrat' : 

There will be-a pt 

SA12 a kilo oil - 

the quotas 
Thfe. Philippines.-. 
bonus in the arrang 

the lifting also of sell 

on -dresses and Wevv ' 
an action "■ annount 
explanation. 

The Government 
that it' had -asked . 
authority to report 
days on suitable imf 
meats beyond Aum 
the reference cover- 
the whole range of cl ■ 
produced by Asian • 


Sr; 


of their crude oil products in 


So far about 25 countries in their own tankers. 
Latin America, Asia and Africa 
have expressed interest and 
there is room for 35. The exhlbi- 
tion hopes to attract primarily 1 N|firWc 
private sector representatives 
who can negotiate contracts on DV c . v riK _ 

Ihe spot, although it expects a BY FAT G I ESTER 


teir own tankers. aspects in consumer countries," Alexandria, Egypt 

Norwegian freight earnings slump 


Kama lorry Leyland Australia order 


start up 


number of Government represen-J NET FOREIGN freight earn- 


tatives too. 

Ihe exhibition takes place at 
the World Trade Centre in St. 
Katherine's Dock. London. It 
starts on October 3 with a week's 
marketing and exhibiting semi¬ 
nar; then follows the exhibition 
for one week; finally a week in 
which the exhibitors will be 
encouraged to follow up the con¬ 
tacts made at the exhibition. 


ings by Norway's merchant 
fleet in 1975 fell 25 per cent 
from Ihe year before to 
Krfi^bn., reports the Central 
Bureau of Statistics. At the 
same time, the collapse of the 
secondhand ship market, and 
the delivery of many ships 
ordered in boom years, more 
than trebled the deficit on ship 
imports to some Kr 2 .Hbn. 
Net Interest payments abroad. 


at Kr.LOTbn^ were only slightly 
up from 1974. 

As a result of the first two 
factors, however, the net con¬ 
tribution made by shipping to 
Norway’s balance of payments 
(net freight earnings, minus 
net ship Imports and net 
foreign interest payments) 
shrank to only Kn3.6lm. in 
1975 against Kr.fiJbn. 

Since the overall payments 
deficit Increased sharply last 


OSLO, Feb. 17. 

year, this shipping surplus was 
able to cover only 25 per cent, 
of the total non-oil deficit, 
compared with, the SO per cent, 
contribution made on average 
over the previous 6 ie years- 
The drop in foreign freight 
earnings held back Norway's 
GNP growth by 1.6 per cent, 
last year—the first time since 
the early 1959s that shipping 
has had a negative effect on 
growth, the bureau says. 


MOSCOW, Feb. 17. 
THE HEAVY lorry plant on the 
River Kama about 550 miles east 
of here has started operations, 
Tass News Agency reported. 

Construction of the plant has 
involved around 140 foreign com¬ 
panies and the cost of the pro¬ 
ject, including development of 
the town of Naberezhnye Chelny 
where the plant is situated, is 
put at $5bn. 

When the plant reaches full 
capacity in 1980 it will produce 
150,000 lorries of various models 
and 250,000 diesel engines. 
Reuter 


You 


BY KENNETH RANDALL , 

LEYLAND AUSTRALIA hasten, 
a contract worth a minimum of 
lAISfim. td supply about 2*200. 
six-cylinder Land Rovers to tbs 
Australian army over tbe auzt 
four years. The contract ^Was 
announced to-day by the Defence 
Minister, Mr. James KflJea 
Mr. Frank Andrew, who took 
over only, last week as the^oOpl- 
pany*s managing director,, raid 
the order was a pleasing boost' to 
Leyland’s. new-style Australian 
operations, mainly as a specialist 
importer and assembler. - 
“I will be putting a lot of 
effort into our trucks, buses and 
Land Rovers.” Mr. Andrew.said, 
“ We are particularly happyftiiat 
the army, with so many Land 
Rovers already in service, has 
come back to us for more." • 

Mr. Killen said the army was- 
currently using about 3,500 Land 
Rovers, many of which were over¬ 


eight years old. The replacement 
bad been decided by calling 
-tenders from a number of com¬ 
panies for. a vehicle of essentially 
commercial origin- - 

Mr. Killen said that a par¬ 
ticular feature of the new Land 
-Rovers would be that about 60 
per cent, of the content would 
be supplied by Australian in- 
-dustry. This included radiators, 
wheels, and tyres, bodywork, 
drive shafts, differentials and 
electrical components. 

Orders for sample vehicles wiH 
be placed soon, followed up by 
progressive orders for larger 
numbers. Leyland will sell five 
versions based on the standard 
109-inch wheelbase Land Rover 
sold in Australia. They cover a 
cabin and chassis version to be 
adapted to a variety of uses, a 
tight general service cargo 
vehicle, the- standard model, a 


. CANBERRA . - 

mobile, radio- control' 
modified electrical ; 
an ambulance. 

. They - will be as 
Ley-land's Enfield, Si 
which is currently tu 
Land -Rovers a day 
configurations. • 

The new Land Ro» 
highest local content 
paraffie vehicle on th 
market, . including -. 
bodies pressed -« 
locally. Thfe same pla: 
the company's Le 
range and buses. "• 

Mr. Andrew 1 said; 
with the. army <jc 
escalation provision > 
be largely based 0 
creases which were 
the Prices Justificati- '•* 
The contract value " 
is based . an. - cure' 
prices. 


OFFSHORE OIL TECHNOLOGY 


Britain seeks Chinese order 


han 





exports, 

we’ll guard 

thetill. 


BY ILSE SHARK 

BRITAIN HOPES to sell ottsborp 
oil industry equipment to Chinas 
Stir Jack Hampton, permanent 
under secretary of state in 
Britain’s Department of Energy 
said here before the opening-of 
the four-day Sduth East Asian 
conference and exhibition on off¬ 
shore oil. He added that the 
British team will be re-establish¬ 
ing contact with a Chinese dele¬ 
gation which is also taking part 
in the conference. 

Sir Jack said that by the 


1980a Britain wiU have, become 
ibeAraridb largest oil -producer. 
British technological experience 
an the North Sea, ihe added, 
would be .useful -for the South 
East Asian region where Britain 
hopes to .sell Ugh. technology 
components of oil exploration 
equipment. 

Singapore's Finance Minister 
Mr. Hon Sen said in his opening 
address that the region's poten¬ 
tial was enormous, estimated at 
10 per cent, of the world's total 


SINGAPORf 

recoverable offshore 
1985 South East As re¬ 
producing 11.5m. ba 
he said, and he w. 
that the investmen 
around $33bn. ne 
achieve this produc 
would indeed be for 
The region had th 
other offshore centr 
because there were 
extremes, as in areas 
or the North Sea. lea 
ings on capital equii 


NIGERIAN SHIPPING 


Cargocats revitalise Burutu 


BY JAMES BUXTON 1 

YET ANOTHER shipping service 
to Nigeria, with the specific aim 
of beating the congestion at the 
port of Lagos-Apapa. is due to 
start operating at the end of 
this month. The service is being 
established between the port of 
Shoreham in Sussex and the- 
Nigerian * port of Burutu, near 
Warn—about 250 miles from; 
Lagos by road. 

Nigeria Ocean Ferry, a subsidi¬ 
ary of Hardwoods International . 1 
the Luxembourg-based timber 
group, has been granted exclu¬ 
sive use of Burutu by the 
Nigerian Ports Authority, in 
return for the extensive invest¬ 
ment which the company will be 
making in the port which has 
been out of use for several years. 

From Burutu, which is bn an 
island in «he Niger Delta, goods 
will be immediately trans¬ 
shipped to Warn, 18 miles away/ 
where the company has leased 
a wharf adjacent to the n-tain 
quay—thus not conflicting with 
the rest of the port, which is 
congested. 

Nigerian Ocean Ferry is to use 
specially built catamaran-type 
cargo decks called cargocats for 
transshipment The cargocats 
can be dismantled for outward 
shipment from Britain and 
assembled in two days on arri¬ 
val. Each will carry 140 tons 


anfi a- pair of cargocats oan “be 
propelled by a' detachable power 
and:.steering section .known as 
^ piuhcat • • . - v- : : 

■ THie -Company -rejected fee use 
of filters as too slow-to operate 
ahjjf^tbo slow* to obtain in large 

/Mr. Colin' Riddoch, fee. UJK. 
representative of Nigeria Ocean 
Ferry, explained: -/‘We- would 
not: be making such a. large', 
investment in Burutu if we were, 
not ^ in association wife the 
Nigerian Ports Authority., .We 
believe. Nigeria will lack suffi- 
dapt port . -capacity -for its 
imports for years, to-come and 
congestion will' . last for . five 
yuairs, .if hot tern .'But there is.. 
no chance of a road ever being 
built tb Bumtu .as. .fee ground 
is too swampy/’ 

Nigerian OCean -Terries is 1 to 
introduce-the service with 4,000-- 
ton general cargo ships, the first 
of . which, leaves Antwerp, for 
Shnreharn at the end of. the 
month and- should leave for 
Burutu a few days later. At first 
otter ship .will leave : every teh 
days ' or. fortnight, ; but.- within 
thieefe six months fee company. 
hopes to be operating two ships 
a week. The ships seed /o be‘ 
fairly small' to; get over the 
Escravos’ Bpr at the Atlantic 


Coast. - 

: Wacro Lines, fee 
based- company op 
-first - successful rol 
service to-Lagos-Apap 
. that -its", ship Falsi 
. arrived on -February 
rand- unloaded on F 
and 12 and not on ] 
as originally claimed 
is now on-'its way*"*' 
Britain. It was probe #. 
able that administrati % 
ties should have made, 
turnround. time on * 
voyage, but the comj _ 
that. ..fee Nigerian ■ 

ultimately proved _. 

operative. The ship < ra 
in little over 12 houi 
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We paid exporters nearly £33 million in /jfee 

1975 because they didn’t get the money / g 

from their buyers. / 

These days more firms are selling more V JgBrSS 
overseas. / 

But without ECGD cover, increasing 
exports can mean increasing risks- 
even in the most prosperous markets. 

ECGD covers against the overseas 


buyer’s insolvency or failure to pay, as 
well as difficulties over transfer. 

ECGD insurance will give you the 
confidence to win more export orders 
especially from new buyers. 

If you want your firm to sell more 
abroad more safely, contact ECGD now. 




THE 

WIGHAM POLAND 

GROUP 


ICGD 






INSURANCE FOR BRITISH EXPORTERS 


ACTION NOW: Contact the Information Officer, Export Credits Guarantee Department, quoting r£ferenceFTC. at 
Glasgow. Belfast. Leeds, Manchester, Birmingham. Cambridge, Bristol, London West End, Croydon or Tottenham Offices or 
Brian Richardson, Information Section FTC, ECGD. Aldennanbury House, Aldermanbuiv, London EC2P 2EL.(Tel; 01-606 6699 ext 617). 


Best safety lies in feat 

■: . . v j [Shakespeare] 

Knowyourrisksandinsure ' 
Poland : ; fj 

RQNSLRANCESOCERS ■ SH!PBSCKERS - v 

Bevir^TOT House^/26Nftxx^Lczldon JEC3N .Tfi? 01-709 05C6 
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THE LOCKHEED PAYMENTS 
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■Rational 

[eclated 

asolvent 


Growing federal concern 
over NY State finances 


BY GUY W-IOWQWB^S, NEW YORK CORRESPONDENT 


U.S. foreign 
military 
sales cause 
problems 




“ V1 W Nnyv™, new TURK CORRESPONDENT NEW YORK, Feb. 17. IJJL VKPlVlIJj3 

Goy de Jonqirieres ' WASHTNRTrtM b-l 

. NEW YORK, Feb 17 taken P Se E hiiMv s Prin& msjorily in tie state senate— THE. U.S. massive foreign mili- 

SStea^S SSsSS 1 * 55 mw&mm ssa*. , as5!K, I js 

sasssspf 1 - si=S s“KSKI S h ^ , a 

SSI Mffiigg&SgMnffi 

Sm ‘-*^ pIans t0 , P^P Qsed fa y Governor Hugh scrutinise the budget^aclMtions! fSto* SlSiw* sales* nn> 

a with Its own operations. , The t^spoctions, named out Carey for the new fiscal war The three men former Wnru mrejgn mmiary sales pro- 

£?S?S^S? SMM-irrsr sk'sas r e ss sa gp s- 5 - 5 * 32 * 

l?2S££rS3£ r*SS Carey is eapeeteg S?nn&e“^ 

Uty assets. 5 ^anksto tend money budget by the leglslatnre. A with trying to improve the 

s. of June" 39 last year 2*£l num .^ r _ of . ^ legislators— state’s image with the invest- S2&,.**1 fm. 



Under strain: Mr. Biro ffiyami, chairman of the Marubeni Corporation, exhibits tensions as 
he testifies before the Japanese Diet’s Lower House Budget Committee hearing on the 

Lockheed payments. 


Despite the problems. Penta- 


wrassr-S acUAVBK SPJSLS- - tSatSSSMtt ." 

-—-- -.r . u.hearings an anti-climax 

Qi T1 • sales are expected to total about 

ora. reron m new political crisis ^s^*ssjs~ ** «. d^y 

%/x AkTAkJ the, oil revenue and defence 

®Y OUR OWN CORRESPONDENT BUENOS AIRES Feb 17 A SENSE of anti-climax per- the hearing are that Marubeni the receipts at Lockheed’s re* 

’ Not cmW has the nr£ vaded w® 011 * and the final proposes to cancel its agency quest and that it had been “ very 

5S5FSL. of^greJISe S,*sffiS jSSSMJr 5 ElfKfi 

SSLiii Jh-KSiSSH.JSS»V-^SSyS o£^~?«Sft.ta-2S » -» _55-fi S5?tT£jS=%^SS; -SSiJ”' 1 "" 4 *“ b6 KTS? 


image with the invest’ 


third largest on record and 
third-so far this year. It 
exceeded only by the Wf«n 

ipse of the Franklin Lj1 

onal Bank In.October, 1974 M 

of the U.S. National Bank mm _ 

an Diego In October, 1973. ®Y OUR i 
I ie FDIG, which is acting 1 as 
f) ial receiver, began making PRESIDENT 
-ingency plans some weeks Peron’s closii 
*• In anticipation of a last night, uri 
Ible failure of Hamilton session schei 
onftL It initiated negotia- May 1, is thi 
; on a takeover with three frontation so 


Sra Peron in new political crisis 


hearings an anti-climax 


8 Y PETER DUMiNY 


TOKYO, Feb. 17. 


BY OUR OWN -CORRESPONDENT 


BUENOS AIRES, Feb. 17. 


last night, until the next ordinary removal of the President is a tial candidate of the main oddo^ nation? want to purchase also hiri* nf rho UvwWt n flm ^pan,,t«» US « £^ pTS "’I„I Maruben * “ ad been P ar *y an Y 

session scheduled to'liegln on national imperative whether by sition raScal nartJ^ -Thu has changed. Members of the Budget Com- peanuts. “uwts" and representations to the Japanese 

May 1, is the most serious con- resignation, 1 a tonSSrioiS SSmiSff dofft, In tbl part, most foreign ■«£••«Jj™**?* - 2 E2?u^A :Lockh€ed * be Government, either in connection 


ling groups in the state I the legislative power- 


frontation so far between her and declaration of her . unfitness, or declared. 


cr this year and awarded The. closing of Congress was _ 

winning bid to First Ten- done by executive decree with- I wr 

. drawing all Bills pending in 1XU.JJ1 UVvll It 

|™ Uo P Rational te one of Parliament, which was in 1 extra- A 

largest of 12 banks owned ordinary session. During extra- 

Hamilton Ban shares in ordinary sessions, Congress is 

lessee and Georgia. empowered only to consider BRITISH EMBASSY officers 

-:- Bills submitted by. the executive, here today are reported to be 

r i -_ . The Chamber of Deputies was to heartened by the tone of an 


Improved relations seen 


natSms ordered’ older weapons tUDlt yt° question their starwit- “disciplined" with the sale of the Tristar to 

systems that had been In produo " e “- 111 Mr * Yos i“° Kodama—bis These facts were given by Mr. all Nippon airways, or in the bid 
tion for some time, frequently “ability to te stify on medical Haro Hayama, Marubeni’s chair- to have the P3C Orlo nadopted 

buying from inventory. But as a g™ unfl * ^ as acc 5 pte “i for r 111 ® “a?* w^o also apologised for the for naval patrol purposes, 

result of the escalating arms J™* £®“ action of has subordinates which in Japanese commercial circles 

?n tha Uufnaet manv Marubeni executives Who gave had. he sadd- been taken wathnut thaw ie « ctnnif fanllna thit 


Hamilton Bancshaxes In 
lessee and Georgia. 


[A reforms 

^ move to impeach; Sra. Peron to- 

CrVlCCAfl morrow. 

3 i/UJi 3 vu New Interior -Minister, Sr. 

VASHINGTON. Feb 17 Roberto' Area, had dismissed as 

3 IDENT FORD and top “fantasies" a prediction at the 
nlstration officials met to- week-end that Sra. Peron was 
o consider wavs of reform- about -to close Congress, and the 


here today are reported to be 
heartened by the tone of an 


have begun considering a new Argentine. Foreign Ministry 


WASHINGTON. Feb. 17 
3IDENT FORD and top 


communique, released last 
night, on the prospect of 
improved British - Argentine 
diplomatic relations. 

The communique reveals 
that “as a result of a British 
request” new Argentine 


J.S. spy operations, and a Presidential move has been Foreign Minister Raul Quijano 


--— race in the Mid east, many Wiuruucm cic '-“ uvca wuu 

BUENOS AIRES. Feb. 17. SJiAS LOS ANGELES Feb V 

stfwSEi'SiTWua * 

PWvjya'B 

[roye r gred several warning sales programme the purchasing receipts, some of them blank. 
Sots newtiieBriSh Government contracts directly “ Gie nine of a Caribbean 

SfoStafuemf r& «S£ with the Defence Department Arm he owned. But Mr. Slug 
iSwn after tlle State Department clears £**»*““»> president of Tokyo’s 
Li 1 ^ M> £ ed ‘Ae ^ transactions United Steel Company, denied 

Kn ASSS-ih MrtJ The additional workload from at a Press conference that he 
^ ^hiSS^ foreign military sales “ has been bad helped channel $ 2 tn. in 

Hn r*rZVu n nwriiK- the source of many problems," a secret payoffs from Lockheed 


aarubem executives wno gave had. he sadd. been taken mtihout there is a strong feeling that 

- —— — .——- his knowledge. Marubeni will yet be subject to 

.As Au*- D *»a „ . The two men concerned. Mr. a thorough management shuke- 

« w^asSSrTJ 8 '. ' eb ‘ 17 ’ Tosbiharu Okubo and Mr. up, which could involve the 

A JAPANESE steel eominny Hiroshi ttoh. followed as wit- retirement of Mr. Hiyama among 
president has said here that nesses. Both said they had signed others, 
he was paid by Lockheed for 


e Honse spokesman said 
recommendations wonld 
•vealed shortly, 
fence Secretary Donald 
sfeld, CIA Director George 
( Attorney - General 
trd Levi and FBI Director 
■nee Kelley were among 


taken, to all appearances without 
his having been advised before¬ 
hand. Sra. -Peron’s personal and 


without met Mr. Ted Rowlands, British 
before- Parliamentary Undersecretary 
nal and at the Foreign Office, In the 


destroyer commander’s demand 
that an Argentine search party 
be allowed aboard. 

Hngh O’Shanghnessy writes: 


“ technical ” secretary; Sr. Julio United States last week 


Gonzalez, is believed to 
behind the closure.' 


The Shaekleton istodav con- Pentagon advisory group on to infli 
Siraiig tts esteblSST pro- ? cqnisiao, ! P E ro iT”f« s r ? >or | e ' i Re,ller 

gramme of iSraSSpuS S*JBEj. 1 *!Jf''“'SgJS™ 1 " - 

research aad sailing Iron, the SS 22 ?'H..SSS 


at a Press conference that he 
had helped channel $ 2 nt- in 
secret payoffs from Lockheed 
to infinential Japanese. 


Eximbank reviews loans 
to All-Nippon Airways 

WASHINGTON, Feb. 17. 

THE U.S. Export-Import Bank some, but not all, of the Lock- 
(Eximbank) is reviewing its heed aircraft purchased by Ali- 
loans to All-Nippon Airways of Nippon Airways. 


Sr. Quijano, who returned 
from Washington and New 


imuu UW wvjuis. 1 HM wasrnngton and New . wiiuicj- uiuuu nvnr (Ha nrnvrammM 

Under existing iaws/Congress York yesterdS, replaced Sr. bef , ore somg on to the Pacific irfffimSS 


rSdand atanffiTto thi Ruction schedules and maintain- evidence did nothing to dear up .Z IZ " ,, The U.S. Senate Sub-commit- 

of *“S Proper accounting controls the mystery surro^ding Lock- f a P“ f ? r T ^ , purcha f. tee on Multinational Corpora- 

me ™ l Orkney islands I --heed’s alleged $12,45m. payments Lockheed L-1011 aircraft in 1974 tions. investigating Lockheed 


can convoke itself with a vote Manuel Aram Castex in the returning home. 


GSclals called to the dls- of one-fourth of the Chamber of Foreign Minister’s post a 
ons. Deputies. Opposition and dissi- month ago. This happened only 

ute Honse Press Seene- dent Peronist legislators are two days after Sr. Aram 
Ron Nessen said some meeting to-day, in private homes Castex suggested to British 
stons had been made but a here with this aim in.'view, and Foreign Secretary James Cal- 
berremained to be worked there is a possibility mat there lagfaan the “advisability” of 
Mr. Ford could not will be a “ seif-convot^tion ” of recalling British Ambassador 
use that final proposals. Congress to-morrow, or at least Derick Rosslyn Ashe because 
d be ready this week, he fay Friday. . . of the relations which were 

Renter. Renter adds: One leatrar oppo- worsening as a result, of 


of the relations - which were 
ig oppo- worsening as a result, of the 

■'Hv.;.... - . . 

f • - 


aud idarataF hornp Some of the services have com- to Japanese agents and collabora and 1975, apparently to deter- pay-offs in Japan and elsewhere 

rauriuuB uvuk. plained that they have been tors. mine what commissions and other abroad, last week made public 

Yesterday the Foreign and forced to assign more men to The Marubeni top brass, each Lockheed payments may have 239 pages of documents relating 

Commonwealth Office «m- the foreign sales programme to of whom faced the committee been financed by U.S. Govern- to Lockheed’s payments totalling 

phatieally rejected Argentine meet. the additional demands, (and television cameras) for meat credits. about $12m. to Japanese agents, 

claims that, following the taking them away from other about two hours, steadfastly de- Eximbank sources confirmed starting in 1969. 

fracas last week between jobs. The management problems nied any impropriety in dealings that documents related to the Lockheed officials testified 
Shackleton and the Argentine are.complicated by the fact that on behalf of Lockheed, which two Eximbank loans, totalling earlier that the S12m. included 

destroyer AJmiranie Storni, some of the foreign purchasers the trading company has repre- $56m., are being reviewed, but about $2m. passed on to un- 

Britain had given concessions want 'different equipment from rented in Japan for the part refused to say what specifically named Japanese Government 

or mad e pr omises about the that which the UJ5. wants on its several years. they are looking for in the files, officials, 

vessel’s future activities. weapons.^*.., AP-DJ The main facts-to emerge from The agency has helped to finance AP-DJ 


TWaflB and spheres atAnwca Reflrreix MffordHavBn. 


* • '<■ - M- •.- ; — 5 


Intwtor a liotoffiw*Bnoyroof anrfftapontoons . - 

for one ot ttiaten 304'diameler oil slorage tanks srt GreoihamTw* Farm. Teeesfde. 


! ' • 


-I • : 




rs \ “■ ^ Vx • * '•*. - 

^ . " i X ’ ’ n ^ 







CAPPER-NQLL 
INTERNATIONAL 
NOW ERECT TANKS 
RMCORK! 


Capper-Neill International (Ireland) Ltd. is a new 
company within our world-wide organisation. Butin 
expertise and experience it’s as big as the whole 
Capper-NeiH Group-because it has the resources 
of the whole Group of over twenty Capper-Neill 
companies behind it 

Capper-Neill International design, fabricate and 
erect storage and process plant and pipework 
throughout the world. 

From the U.K. to Africa... from Canada to Kuwait... 
from Italy to Ireland (now) it's all part of the 
Capper-Neill international scene. 

Capper-Neill International. 

Truly International! 
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Capper-Neill 
International 
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Roger Matthews has been to Catalonia to chronicle reactions in the region to the 
post Franco regime and its plans for political, reform 


The overground underground 


BY ADRIAN DICKS 


. BONN, F 


wp are not Hoin^ to bother demonstratine asrainst J ail support of demands for a ardent Catalan he then turned or town from, which they eml- 
- we die uv 6 r® full-scale political amnesty. his activities to giving the region grated in search of work. 

him cnoll met iirnnro him. sfllli n loomnar ... _. 


: him, we shall just ignore him, said a leading using rather more gentle (Which contains a° third of 


- -- ■-— - 0 - 1 — ^ . . Housing tends to he as basic 

Catalan for whom the prospects Of autonomy for methods than those employed Spanish industry) the financial ag [t is neWj ^th wastelands of 

‘ ic 1 ho cnlviopf whirh nCClinipc mn«ri nf hie d urin ? ** rei ? n of General base it would need when auto- alternately muddy and dusty 

. .Catalonia IS the subject which ou. pie- most 01 ms franco, the police initially used nomy was returned, as earth separating the blocks of 

waking day. “ Him,” Of course, was King Juan to take him outside Barcelona believesJt must be one Lego-style flats. The relative 

Carlos, who received a distinctly cool welcome this * nd 


dump him by the roadside, as another senior banker. once ^crease j n personal wealth has 

But they realised that wasn’t said: “ One day we shall descend not . been matched by public 

week during his first official visit to Catalonia Since effective When on consecutive again from the bell towers to 5pen( ung ao cars forge their own 

- becoming the Spanish Head of State three months ftfj, with Mme 

■ aso Only about 200 people turned up at Barcelona before them. So then it was the friends the Banca Catalan*, now „ they lure ij from one mam . 
' to araat him anri Primp Miniatpr Parlns mbbJsb dump. That didn't delay Spain’s eighth largest and maybe mo uj pothole to the next, and 

' airport to greet Him ana Frune- ivumster uino* me for much * longer arsd for th e eve „ bigger ^ tte Bank ?f JSroSdmS tawSE 


Arias. 


1 In Barcelona the mood of post- 
• Franco change is more tangible 
than in Madrid, largely due to 
. the unifying factor of Catalan 
regionalism (noi separatism) but 
also because the city has always 
justly heen considered to he 
Spain's most European-oriented. 
- Visual evidence of the change 
is most easily Found by spend¬ 


ing a couple of hours strolling 
in The Ramhlas. the picturesque 
sired of (lower stalls, newspaper 
and book stands, lottery' sellers 
.and shoeblacks. Magazines with 
covers proclaiming “Ail Against 
-Arias” jostle against fasl- 
■ proliferating books on sexual 
behaviour and glossy publica- 
• tlons testing to the limit the 
-regime's liberalism' towards 
girlie magazines. The next 
-fortune to he made in Spanish 
publishing will come with the 
local equivalent of Playboy and 
Penthouse. 

From further up The Ratnblas 
comes the sound of applause, and 



moment they appear to have run Spain realises. The aim was in nnder the instructive hand 
out of ideas." part to prove that Catalans could ^ ^ politically aware. Neigh- 

Father Xirinachs permits visit- prove successful bankers and in bourhaod assorations are a grow¬ 
ing correspondents to buy him so doing. to wipe out the force with the emphasis 
a cup oF coffee—“but it has to memories of unfortunate, if initially on local bread-and-butter 
be quick because the police get sometimes politically man- issues bat steadily broadening 
very nervous when they can’t oeuvred, collapses in the past into demands for the whole range 
see me." . . s . All Banca Catalans employees of democratic freedoms. 

Strolling with him under the have to speak Catalan, business 
.cf a eye of machine-gun j S transacted in that language. 


hostile 


Some members of the rigime 
the associations as Com- 


»-as s,mse ? 

mkbksss 

toot their horns and give bun that so far it has not been a real s p nousewi 


housewives to cam- 

ffjss'-sr 'sr'jsz.SL 


King Juan Carlos 


the crowds part to reveal what at and hissed at . p eac eful demon- 


group 
paign for 

fiSSNfi SSS MMWM 

sandwiches than he could pos- SSmSSdiSSt^i“ protoS* Jg"* P»W™»4 * at it not the 
stbly eat. a sterling one) ^ was P still to StreeL 

Twice this month he has be found on successive Sundays a ■ • » e 
received hospital treatment after this month braving tear gas, Un Strike IOr 
being hit by police truncheons, smoke bombs and baton charges, 

Groups of extreme Right-wingers to demonstrate for fatainn auto* tttT 0 £ QlODtoS 
have Punched and knocked him nomy and political freedoms. HpffrminArl 

down. And during the two recent *r the leader nf th* centre ^ OBiermSIlCO 

™.S3P.»! , S5?W5 Si aE3TSk D 3B**£ not to give in 

sent’out “. Th p| 11 « ca «r^ic 2 u? 


For me, 

first sight looks like the are*tbe order"of the*"da*v A mild-mannered but politi- transition from FxanquLsm to of their biggest triumphs "over 

ruritanian national guard. In d although 35 people were msed pnest he runs through his democracy. the Government-run Stndicatos. 

faci it is 400 striking firemen in arrested and doZ ens injured of hunger strikes like a pro- He would probably be prepared They have effectively forced 
full operational gear swinging durmg the niass demonstration golfer recalling the t o contesi the partial elections Government appointees out of 

down pic Ramblas on their way on February 8 . the word has gone best . ro uuds of his career. It f 0r municipal councillors in the ‘the Slndicato building which is 

10 protest outside tbe town hath round that no violence or exces- wor ks out to a total of 147 days autumn and says that autonomy now the headquarters of perhaps 

They are followed b> tbe CIV .„ nmvnratinn should be spread over eight occasions; the jj inevitable must for Cats- Spain’s first “Inter-Sindical,” an 


municipal 


slaughter - house 


offered to the police. 


workers, literally with blood ut. 
their bools, ihp traffic police in p rt i: # :„„l v : a :i 
fir royal marine style while a OIH1CH1 Vigil 


their 


longest was at the end of 1973 lonia. His definition of a Catalan effort -to bring together all 
. l * Et “ l “ uear death after tendB towards “ anyone who lives workers’ organisations into a 
days with only sips of water, and works in the region," whuh, single unitary structure. A few 
. . . . - ..._ , , “They have their guns.” he although convenient, hardly takes weeks ago the ImerSindical 

he mets and finally the municipal interrupted says- indicating the police. “My into account the vast number nf flexed Its muscles in the Babe 

pobce with gun holsters swinging . weapon is cheaper than theirs, immigrants who •leither speak, LIobregat region with a “ general 

at tbeir ni PS- DytnpStO. more efficient and doesn’t need understand or think Catalan. strike " that on some days is said 

It is an impressive deraonstra- . • ammunition. If they put me in . to have brought out 80000 

nthl’r nibbish tip prison again they can’t take it Relative rise bt workers and affected more than 

other members of the public a Barcelona police have seemingly aV( ray with my clothes. I shall . 7 * 200 companies 

sight to be stared at in wonder, bred of depositing Fatner Luis remain here until 4 hey let tbe personal Wealth- . T 

not least because there is no sign Maria Xirinachs on the municipal political prisoners out After all, OI T ' V0 of tbe leaders of I^er- 

of the not police. Certainly it u rubbish tip. but a squad car still they are waiting, too." HOt matched -• SindicaL one aged 27 the other 

the first time that policemen with takes up positions every morning 
guns have been seen participating at 9 a . Ml . as the 42-year-old priest A rafolon 
in what is an illegal aad candidate To rlhis year's / 'V auiu,w ^ 
demonstration. . Ns oh el Peace Prize . begins his aDVOUe who 

But the occasion is full of gnnd daily l’J-hour vigil. outside the J , . - 

humour with a couple of firemen city’s Modelo prison. lives and WOHiS 

breaking ranks to study the more Father Xirinachs. a veteran • ___■ <, 

daring girlie magazines on the hunger striker, has for the past U* me region 
bookstalls. A group of young eight weeks been alternately Jordi Pujol was jailed 
people begin to shout “ Amnesty, squatting and strolling up and many years ago for hi s 
Liberty " hut they are turned on down .the pavement butBide the regime political activities. 


• , _ a precarious 19, explain how the 

Oy public Spending official Slndicato was infiltrated 

BAIX LLOBRJEGAT Is the price through the legal elections for 
Spain. and Span : ards have paid shop stewards last year, 
for an average 7 per cent, growth Blue • overalled -. men wearing 
rate during the 1960s and early the badge “ Laforsa” walk with 
1970s-For the half-million people a special awareness of their 
who live In its sprawling town- significance. They have been on 
not ships to the south of Barcelona strike for three months. 157 of 
anti- i* is hardly home —because th em been sacked, and they 
An “ home " is still the small village u-g determined not to give in. 





Spain wants 
EEC, Nato; 
membership 


By David Curry • 

BRUSSELS. Feb. 17. 


THE SPANISH foreign minister 
reaffirmed here to-day that Spain 
was determined to press .for 
membership of both the EEC 
and Nato—-bat declined to set a 
target date for either application. 
Sr. Jose-Moria de Arellza, tbe 
Count of Motrico, was In Brussels 
for talks with EEC officials 
including M. Ortoli. the Commis¬ 
sion preindent and Sir Christo¬ 
pher Soames who is responsible 
for external relations, and with 
Nato Secretary General, Joseph 
Luns. 

He said that hi6 main purpose 
was to' inform the Comm unity 
about political changes taking 
place In Spain as part of a series 
of visits he was making with the 
same purpose to all Community 
capitals.' 

While setting 1980 as the final 
deadline for EEC negotiations, 
he gave the impression that he 
envisaged taking a decision to 
seek the start of talks well before 
that date. He added that Spain 5 
economy, ranked tenth in the 
world Industrial league, was 
already more developed than 
those of Denmark and Ireland 
who were in the Common Market. 
Negotiations, however, would be 
complicated and he appeared to 
Tore see particular problems 
the agricultural sector. 

The EEC's relations w’th Spain 
have been governed by a pre¬ 
ferential trade agreement dating 
rrom 1970. Talks to update this 
In the context of the'Community’s 
global Mediterranean free trade 
policy had already run Into 
trouble when they were broken 
off by the Community in the wake 
of the executions last September. 
This January EEC fore'gn minis¬ 
ters indicated that conditions in 
Spain permitted a resumption of 
talks, but Madrid has firmly 
indicated that it sees 1‘ttle profi 
in this Hne of negotiation since 
it wishes to apply for full mem¬ 
bership in the relatively near 
future* 


THE WEST Gennan Chriatiaiiviton. Tbe Polish treaties ire covered by the preetol 
Democratic opposition -to-day‘ m 3ose to the heart of tbe present though it provides for j* 
ended months of indecision oner.foreign Minister, Herr Hans- on tbe. exodus of * 
its East European policies when jjletrieb Genscher. who is-also 180,000 people. ;Iq addi 
it declared that- the coalition- the FDP leader. "■ _ CDU- wants firm -guaran 

government's ' controversial-,—; in a move of his own 10 -day, the treaties will aotbe 
treaties with Poland are' uu- Herr Genscher strongly defended a precedent; by.,oti»r 
acceptable in their present form. *hte present shape af tbe treaties pean countries. . .. v 

The GDU'8 move, greatly rat: and emphasised his belief in the Besides risking a’-.i 
creases the chances that, the good faith of the Polish Govern- Bonn’s relations with W 
treaties will be rejected by. the meot in carrying them out His the Bundesrat dnes inde. 
Bundestag the Federal upper- statement made 1 in a formal the treaties om, tu-da: 
house, when it consideTS:.xhenU{Jbfter to the Bundesrat foreign decision wW also create 
formally next month. Thanks.J^ pdlicy committee, appears to re- .ties for 2>r> ^Eohl within 
its newly-won control of the.4nforce the role of the treaties party- A good many.CD 
Lower Saxony State government as a link between tbe FDP and dans fear that the PoUsl 
tbe CDU has a majority in x&i tig present coalition partner, tbe issue could boomerang 
Bundesrat and, in an election Social Democrats. them in-the election cat 

year, is coining under pressure-:The CDU position, outlined the party is seenio 
from many of Its followers to .use: after a meeting of. party leaders unconstitutionally ta -1 
it . U Jby the chairman, Dr. Helmut Government policy... 

However, to-day’s decision Is Kohl, calls for fresh negotiations In addition, there »-s 
also likely to make it much with Warsaw. The object would among moderates'that : 
harder for the CDU and its ally; be to make it possible for ail reached his derisEpn ret 
the Bavarian-based ehrist&u ethnic Germans who wish to opposition, to the treat 
Social Union, to" Interest the leave Poland to do so within because ho Still fearah, 
Free Democrats in a coalftida four to six years; This com- flanked by Here Ff 
after the October general el^ pares with the 120,000-125^00 Strauss from the right 


OECD forecast Improves 


BY RUPERT CORNWELL 


Paris, Fri 


THE OECD is now expecting a recession in France in particular of last week's exchange 
stronger economic upturn, .to and in Germany has been un- turmodl—was: 

Europe this year than that prer.^pecte'dly vigorous. In Decern- v- B nWbii- 
dieted in its somewhat gloomy her alone, for example, French 
Economic Outlook of just two industrial production-jumped 5.6 rent aaiunt 


months ago, 


Top*”se^etariat economists artf ^ST^coronary of the better Sj? denrwiSn!? ' 

luctant to put a figure on th? Brtjwth prospects mteht be a lil Vt*?. 


reluctant to put a figure 


gftwth prospects might 


K - any free elections, Senor Pujol organisations in the town of likely improvement, but the neti&ght worsening in the overall 

ne says proudly. is optimistic about the peaceful Cornelia-are quietly claiming one upshot, is that the organisation Station OECD current account 




is in plosCr agreement with, deficit this year, out veicgaua t trouble. 1 

national government forecasts-at to-day’s meeting of Working >177 

than before. Party Three seemed unconcerned • Labour Ministers 

In December the OECD wa£ at the prospect of u further SI OECD’si 24 member .rt ** 
suggesting that expansion in: or $2bn. on top of the standing will meet here on-Marti: 

Europe this year might be only forecast of $17.5bn. for a' first-ever examin 

between 2 and 3. per . cent' Two days of discussions among the critical employmei 
little more than that in top central bank and'Treasury ticra throughout the are'S 
France and Germany, but far'officials have bepn shrouded In are expected' 1 , to cPteir' 
less in Britain and Italy. unusual secrecy. ' It is under- a recommendation for a 

National statistics already, stood, however,..that the situ a- employment and. m 
issued 4s 1976 have already tion of currencies such as the policy based on the 

shown that the swing out -Of franc and the mark—in the thick of full employment 


ro 


mn 

iiC'd in B 


Waldheim calls for Cyprus concessi 


\TENNA. F 


UN Secretary-General Kurt -broke down in New York last tiators had told him tl 
Waldheim called to-day for September. ready for substantive £ 

mutual concessions and com pro- ■ The comm unities, involved, in on three main quesdo 
mises as Greek and Turkish -bitter fighting 19 months ago. are tory- federation and tfa 
Cypriot negotiators began a new deadlocked over Turkish demands of a future central govt 
effort to overcome communal; for a two-zone federation under This indicated Mr. 
tensions that have kept Cyprus ji weak central government.. .. - might be prepared to t 
divided for 12 years. V'TOe Greek,community-has re- a territorial trade-off. 0 

Mr. Waldheim said there were SUsedAdrconaider vuob ajsolutlan sources said. The 120,W 
ssibUities of progress " in the auitij-th^ Tucks agree to give up Cypriots .now hofrf 40 
round talks to be held by, territory seized in the 1974- fignt- of . Cyprus, with 500,00 
Community leaders since her jbg when Turkish troops moved luring in the Southern p- 
launched the latest UN-backed on to the.island.. - island. 


negotiations ten months ago. 


legot 

Greek ■ Cypriot negotiator 


Mr. Waldheim said both nego- Reuter 


Glafkos Clerides and Turkish 
community leader Rauf Denktash 
were--; reported still bolding to 
basic bargaining positions as tbe 
talks began in Vienna’s Hofburg 
Palace, under strong security 
guard. 


Soares talks to top offit 


LISBON, Fc 


Carlos to U.S. 


1 * 


f. 


... ■>' ’IJ.'-ft 




The Commission has been care¬ 
ful lo insist that evidence of 
sustained progress towards a 

democratic political regime would 
have to exist before the eom- 
mun’ty would be prepared to 
move from commercial into poli¬ 
tical talks. 

The Count of Motrico insisted 
yesterday that the regime had 
firmly embarked on the process 
of widening poltical rights in 
Spain and leaving room within 
a unitary- state for regional 
expression. 

• King Juan Carlos will visit 
the U.S. next Juo'e. the news 
agency- Europa Press quoting 
reliable sources said to-day. Th ; s 
trip would be Juan Carlos’ first 
abroad. > 

UP L 


SOCIALIST LEADER Mario Angola (MPLAJ as the le 
Mr. Waldheim said he hoped Soares, nlet with Portugal's top Govemmefit' -of the 
both sides would make a deter- military officers to-day to air Portuguese colony.- 
mined effort to narrow the gap his, - views on greater civilian Political sources said 
between them in searching for. power .in the Government. tary would sound out S< 
a formula that would restore At the same time, the Cabinet potential military caodlc- 
joint government in Cyprus. was. summoned into session to presidential election* a - 
Hejiaid the leaders bad agreed discuss,-possible recogn.tion of discuss. ?he legislative 1 
to return to the negotiating table the Soviet-backed Popular Move- scheduled oy April 25. 
without preconditions. The *alks meat for .the Liberation of UP! . _ 


EEC gas production slows 


By REGINALD DALE 


BRUSSELS, Feb. i7. 


THE EXPANSION of natural gas creased : their output by only . 7 
production in the EEC slowed per cent, and 3 per cent ; res- 
down significantly last year, tbe peqgyely. ; 

Community’s statistical office Tbe reason was mainly the low 
said to-day. Provisional figures ievel of economic activity in the 
showed that output totalled EEC. .particularly noticeable in 
163bn. cubic metres, an increase the iron-and steel, sector, to- 
of only 2 per cent compared getber with lower' levels ‘ of 
with rises, of 14 per cent to 15 demand. These factors were 
per cent, in recent years. coupled ^, with the - Community 

In Germany, France and Italy, policy: of conserving resources, 
production fell in 1975. The two which .'had led to a strong in¬ 
major EEC producers, the crease'to imports from other 
Netherlands and the UJL, In- countries, the report said. 


Iceland unit 
general strik 


; REYKJAVIK.. Ft 
A GENERAL strike in 


of increased wages \ 
paralysed toe Icelandic- 
today, leaving tbe stre< 
of traffic with shops anr 
dosed. 

The strike, which be \-, f , 
midnight last wlis-rf 

affect - the 

guard-^-the unions have 
support for ' * 
the fisheries 
Reuter 


wmen ce ;, t . « 

night, h ik 

Icelandic . « 1 1 # I j | ^ 

unions have «' r ■ , . 
the patrol fj jfi f- {hw. n 
dispute with 11 


Paper demand downgraded 


LONG-TERM growth rates csti- saidDr. Gbesler, shotild be scaled, board over toe period 1974 
mated for ihe West European pulp down to he tween 2 and'3 per cent published last April hat 
and paper Industry, averaging 3.6 for the period, John Wicks reports ba ^ “■ P r f vlo i lS 
per cenL annually between 1970 from Zurich. : . - ; «bSS^Sf ipM ThS? ha 

and b fre been made Capacity . expansion / only slightly revised later 

obsolete by the likely development announced by the UN* food end-year. ' 
of the area’s gross national pro- agriculture- organisation' also need ; Dr. Gorsler- caHed. fo 
duct, according to a paper pre- an additional revision, particularly methods of long-term fore 
sented In Davos by Dr. Hans by the producers themselves, Dr. for the - Industry, takloi 
Gorsler.'president of the European Gorslev.. stated, claiming that the account the effects of Irrev 
Confederation of Pulp, Paper and envisaged :4^4- per cent, per-amutm paper-caving/ measorea re 
Board Industries. The expansion, capacity growth for paper -and from the special 1674/75 p> 


U.S. ‘could do more’ for Soviet Jews 


SENATOR Frank Church opened the- -UN majority that- labeled also likely-to raise the-pi 


the world conference on Soviet Zionism to racism. 
Jews yesterday by urging Presi¬ 
dent Ford to pressure .the Soviet 
Government to give better treat¬ 
ment Co its Jews. UPI reports from 
Brussels. 


prepares 
for EEC talks 

L Daniel 


of 4he Arab - boycott a; 
impact on European trade 


Benin spy denial 


The Boon Government yes 
firmly denied a report t 


I believe -that President Ford By _ 

and Secretary of State Kissinger THE PRESIDENT iof the EEC official Soviet news agenc; 
could, if they wished, more Executive Commission. M. Fran- that # West German dipioi 
affirmatively manifest to toe Soviet cois-Xavler Ortoli “is due to visit Moscow Was a spy. Reuter 1 
Government the concern or .the Israel from March 13-17 to dls- from Bonn. A Foreign 
American people for more humane amihLi »irf «,k. spokesman, here said ther jnif* 

ssss.tsr-f"- ^ Ssas ^;ssjf 

wtolly tanSflS to worS witti the EEC, whfeh press and. medla - that ■. 

5SD,-£addSd!chiSh letoS fl? r * seot diptanats were working as. 

ST fire-man AmericaT&l^ £»*e he ^ ******** ■ 

sional delegation to the three^ov products n " H - 


*2 


0 y 


UUf 



Churrii said'the Soviet practice 1OT >m! Pfriaanent police 

of putting dissidents In mental “OttaAfnCan CoiiiilnB political party offices to pi 

,___ ' „ . 1_■ .. lDmii.1 - id vln, uulnns — 


hospitals was an “ abomination.' 1 torafer is also peeking various “ pcUUcalTarbarlsni«~. item - 
He called Israel “an oasis of free- Forms df.'mdustnal co-operation, ^ports-Trom Lisbon Tbe- a 
dom in the midst of a desert of including approval* by the EEC Monday- nigbr'follows "i sex': 
authoritarian governments" and of the standards passed by the bombings that have hit rigb 
said he was “ proud, as an Amen- Tsrael'Standards Institute.,and a left-wing . targets .throu 
can, to stand-beside 11 " against joint training scheme. Israel is Portugal .recently. ,- 
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‘Un^Jyria looks to federation 

vith Jordan, West Bank 


[AUSTRALIA’S GOVERNMENT 


BY KENNETH RANDALL IN CANBERRA 


ALAIN CASS 

jONCEPT of a federated 
n corpora ting Syria, Jordan 
Palestinian authority on 
at Bank is currently being 
«d by the radical Arab 
ibip as a way of breaking 
be present deadlock in the 
East. 

idea of such a State—a 
rump version of Greater 
■was first seriously mooted 
asident Hafez Assad of 
to the leadership of the 
nlan Liberation Organisa- 
d King Hussein of Jordan 
•jrfte meetings on several 

os’last 1 year. 

-September, shortly after 
nal -agreement between 
jndlsrael, Syria’s Foreign 
•f Mr. Abdel Halim 


iinpro. 


im spoke, whale on a visit 
*ait of creating a front 
be- Lebanon-1 sra el border 
s -Namouko the Red . Sea 
Aqaba In Jordan, 
idea, , informed Arab 
.-.believe, is still at an 
ind very tentative stage 
s being put forward to the 
one of several ways of 
. round Israel’s refusal to 
,te with the PLO. Israeli 
have categorically re- 
o envisage a Palestinian 
1 the West Bank and the 
are arguing the idea of 
ration in which Syria 
- become the effective 
:or of ' Palestinian good 
<ur in any peace treaty 
rael is one way of getting 
his problem. 

sources believe that the 
a federated state would 
sent Palestinian objec- 
1 entering into a political 
; with Jordan. 


! It Is not kno.wn how far—if at 
t all—this Idea has been taken 
1 with the U.S. State Department 
' bat it is likely to be ^regarded 
> there with, considerable mis- 
f givings. The UJ5. might argue 
: that, apart from upsetting the 
present balance in the region, 
it would extend Syrian influence 
still further and, consequently, 
Soviet influence. 

The events in the Lebanon 
have left Syria considerably 
strengthened — and ’ the 
Palestinians - consequently 
weakened. The historic leaders 
of the PLO—led by the chairman 
Mr. Yassir Arafat—have recently 
been meeting to discuss the 
implications of the Syrian pro¬ 
posals and the consequences for 
the guerilla movement on the 
Syrian imposed agreement in 
Lebanon. There is a strong feel¬ 
ing that the aims of Syria and the 
PLO may now coincide, the move¬ 
ment has been left significantly 
weaker and must review its 
options for the future. 

L. Daniel reports from Tel 
Aviv: The constantly increasing 
cooperation between .Syria and 
Jordan is being watched with 
considerable . concern by 
Jerusalem. Syria's aim is clearly 
to break out of the Isolation in 
which she found herself after the 
conclusion of the Egyptiah-Israeli 
interim agreement (implementa¬ 
tion of which Is about to be com-. ; 
pleted) by forming a counter-' 
weight or alternative to the ' 
Egyptian front by . n united 
“eastern front” comprising 
Syria, Jordan, possibly Lebanon, 
and with the assistance of Iraq. 

Jordan’s interest is'clearly to 
reverse the Rabat * Conference 


t decision whihh took representa- 
1 tion -of the Jordanian, Israeli- 
| occupied West Bank out of 
1 Amman's hands. This reversal 
- might, be achieved by an inter- 
Arab agreement or by Syria 
through control of the PLO 
forces in that country and those 
Dow stationed in Lebanon. There 
is clearly a feeling in Jordan 
that both Egypt and Syria 
benefltted from the Yora Kippur 
war while Jordan gained nothing. 

How far Jordan will go towards 
merging her identity with Syria's 
remains to be seen but the fields 
in which co-operation has already 
been agreed are numerous- 
frequent visits by Syrian officers 
to Jordan and vice versa, aboli¬ 
tion of entry visas between the 
two countries, ' co-operation on 
customs tariffs, steps to ease 
trade, proposed co-ordination of 
electricity production etc. 

Nevertheless, the Hashemite 
regime is leaving its own military 
options open by arms purchases 
from the U.S. Whereas before 
the Yom Kippur War it con¬ 
sisted mainly of infantry with a 
limited armoured force, it is 
to-day entirely mobile . on 
armoured troop carriers plus an 
armoured force, and is building 
up an air force and anti-aircraft 
defences. 

King Hussein and President 
Assad of Syria have met six 
times in the last 10 months, 
whereas they studiously avoided 
meeting in the preceding period, 
observers here point out. 


Banking on a blank cheque 

ZSLSiFtlPl £ 2 ??^* “iSTiKLte te en “WMiWIy in the official cost-of-living yard- tion points to a very tough bud- has acquired only a rather 

g ^ S Tca^ e of e S^i 3 i 1 ^ the «msumer price index get Indeed when it is ^veiled \SnS geuoral image & itetet 

elected In sn yt fi i n s I ikc a uods. of the dr&niB.tic (CPI). Two weeks skzd no Hv the Troq^nroT 1 in a *1 mict i Uiri mj-mtiic it 4 ** 1 , . .a.v 

normal rituation it would have loss ®J r - 1 Gough changed his mind, accepting the One of the keys to the govern- moving away from the Whitlam 

been chest-deep in political WMtlaiD‘L Pa t 1 J y G °wn- Treasury view that the accumu- ment's planning suffered a brand* of nationalism by de- 

trouble well before t^day s F ^? er L ated mcrease of 6.4 per cent serious setback to-day with the throning “Advance Australia 

ifent SSZ bSS^dSoa to moSf mu4 n? ^ Septaabu and CounciJ of T™** Union’s decision Fair ” as the most-used national 

ment and prt^Whitlam demon- blank cheque in most policy December quarters of last year to boycott the proposed new anthem. But it stopped short 

station. But the circumstances f =. f ' would be more than a fragile statutory body to P Improve of re-iostatin c “ God Save the 

of its election were among the .Most of its few specific com- economy could bear. industrial relations. The Oupph" R 

TTiirments have bepn suhaimait in . . ... . ii -.. rriautras. __ yueen _ 


a heavy 
th strict 
Cabinet 
personal 


/v l mntmL 1 thoueh at Hm m *rarer ana suu on new legislation ana leaks and expression ot personal 

I “2®? and broken promises, the Stofeom if oliSioteS. n ?iS S? Tr l asurer - Mr. PhiUip Lynch, reversal of its policy on linking opinions by Minister*, guide- 
SS«,i g0ve ^ ent "?*** SC reuuS to meseree contJ ™alIy hammer- wage increases to the cost of lines on investment of personal 

minimal criticism; despite to- ° a J e ^ 08 theme that “there are Jiving index. interests loan raising activities 

days uproar, its solidity is likely theappearanee of consistency, no soft options left” + ’'- *— j —* v- -» —^ -=— r —s— 

.__J • , . J T»rlnnn Tnp « pphnn namniian . 


to remain unimpaired. 

The simple fact of the Fraser 


M? n ^er e de , c e iajed SSteb J n tennjs a broad strategy, getary situation faced by the new public7ei^ants."'The biggest set- 

there f re .? lron S grounds for Government is that the huge back to these efforts has been 


One of the ironies of the bud- and the appointment of senior 


OTtiuvijr suucutueu ui me aub- narliament THAtTtH.iT,-.! ai creai- ms huutcbmuuj io aampen wage Kaosiey victor uariana, who 

traban parliament. With a huge ifd Shave SSSiv L n8aD atmos .P here rather than demands. r has been charged with electoral 

majority In the House of Repre- a faus i“ h^S ■ •major effect in them- When the 1975-76 budget was act breaches during the last 

sentatives. and' an outright SilnSm of WHeESSfeS nSS ^ ves -, The sc °P e f °r big reduc- framed by the previous Govern- election. 

Senate majority in its own right. « 0 ver’ ,S ?T P Sd n f Sons In government spending ment it was on the Treasury’s In foreign policy, the govern- 

the new administration can still penoa oi are sharply restricted unless the calculation of a 22 per cent ment has frequently announced 

be certain that there will be no re S?™ *Ssra ta HttTe doubt that 15 L P™pared to start dis- growth in wages. Instead, wage its intentions of moving back 

elertion before Mr. Fraser is the bS^lfwHl coitinne nrohl I ar8 L areaa of .H bor ! has been kept to a much to the pro-Western, pro- 

ready to call it-presumably in SL'SSSit chanee £ Julf^m?cof ran ? n ? e ^ wbl S h J 4 morc “oderate 15 per cent, with Washington attitudes of pre¬ 
late 1978. tiols opera 2” A ro ^ n , s , ed , not i 0 d0 - , In a “*»«li*ent large shortfall in vious non-Lahor administrations, 

Mr. Fraser’s recognition of his W - Fraser camnaiened whHn° «^? Cial ye ^’ “llection. but it has yet to do much in 

strength in this regard seemed vieorou-sly on the claim thaf °hv commit- air. Fraser has been studiously the way of positive actions. The 

to dawn late; but he now appears nrunm* the “ waste and extrava y ^»f ady beei l- m .? d j’ f eeklD e l o av °id accusations of economy drive which saw the 

hell-bent on undergoing all his iance^of the Labor Government th o *5 op f a eve ° more limited, favouring sectional interests foreign aid budget reduced by 
apparently inevitable trials of heoould^brineTnewSm to v Budget planning has been traditionally well disposed to-SA20m. last week, the closure 
strength in his first year of office, GoTCinment and make^TdSufi breught forward, however, so wards the conservative parties, of several consular offices around 
Although the wisdom of that SJtSnttibut^n anriSnflftinn ^ prehmmary work will start He has, w fact nettled the banks the world and the abolition 
policy is being strenuously ques- policy So far claimed savings monrb ‘ Mr - Lynch and Mr. and building societies (with a of an independent Australian 
tioned by some of his colleagues, amount to a very ° dubious a «fhi qulte . det ® niune ^ new system of national savings Development Assistance Agency, 

the prospect of the Liberal party- SA360m in a budeet^of SA22hn S rnt> P k bl v ec i°5 whlcb s °aked “P nearly were clear enough pointers to 

National country party coalition fandasitiSst > SEnfat hSSS S P wl1 b * pusbed dow " ^om SAfiOOm. in the past three weeks the Fraser government’s pre- 

ssr^sr^arS sSSSSSSSs ss^-s’asarsss p t d ^, ^ cuon . *. „ 


alestinian role is 
iscussed in Beirut 


HSAN HIJAZI 


BEIRUT. F«b: 17. 


t >prL'; 


I .ilk' ’ 


The student. Identified 


> j ff «i ^ 


3n ' . Najm; entered the office of each 

Khaddam returned to professor and shot him then 
- "ns to-day after holding burst into the office of AUB 
, re contacts with political President Samuel Kirkwood and 
..- here with the aim of held six people hostage before 
* g repercussions of the he was overpowered. and cap- 
reaction by certain tured by police. The assailant 
s and Leftists to tile was wounded during the melee. 


ink governor believed 
rested in Ethiopia 

)Uft OWN CORRESPONDENT ADDIS ABABA, Feb. 17* 


jmosphere remains tense 
(lowing the Government’s 
cement yesterday of the 
>f an undisclosed number 
’ ctionaries ’’ and the shoot- 
by security forces of the 
t *. nOTcommander of the 
lif jt«i’ 1 Bodyguard, Maj. Gen. 
f - Worku. and a prominent 

1, Makonnen W os sen. 
>en were killed in their 
while resisting arrest 
stalls of the arrests have 
leased, but those detained 
eved by informed sources 
ide the governor of the 
Bank, Teferra Deguefe, 
lager of a branch of >be 
trial Bank, and widows of 
executed in November 
ter holding high office in 
ime of toppled Emperor 
elassie- 

; /'ding to an informed 
i one of the Government’s 

‘ aiomic advisers has fled 
? Ji " mry. People crossing the 
early this morning report 
" *ir curfew, passes—a mid¬ 


night to 5.00 a.m. curfew is • in 
force here—were subjected to an 
unusually thorough scrutiny by 
■ security forces at checkpoints. 

There are . also reports from 
foreign nationals returning to the. 
capital of disturbances in the 
rural south and west of the. 
country. The troubles, confirmed 
by a diploma tic. source, concern 
the Government’s agricultural 
policy which is being resisted by 
groups of peasant farmers. Angry 
farmers are said to have burned 
crops and destroyed seed in 
several areas. 

In the west, hostile crowds 
threw stones ‘ at a group of 
western European travellers and 
later burned several vehicles. 
None of the travellers was 
seriously injured, and they said 
the leaders of the crowd were at 
pains to point - out that their 
hostility was not being directed 
at them personally, but- took the 
farm of a protest against the 
military regime which they want 
to see replaced by a civilian 
government. 


lina struggle goes on 


Srinese Press charged 
. thatcapitalist roaders ” 
it the Communist Party's 
committee. ■ and hinted 
najor power struggle was 
way. A front-page article 
Jarty newspaper, People's 
reported, that Rightists 
• I to Chairman Mao Tse- 
ltj “ usurped " the leader- 
y- some departments. . 
ogists 'said the article, 
«w broadcast over Peking, 
■eflected serious ifivoshms 
Peking hierarchy follow- 
death of Premier Chou 
art month.. In a surprise 
■artier this month. China 
Public Security Minister 


. PEKING, FA. 17. 

Hua Kuo-feng as acting Premier. 

Since then,- a-nationwide ant4- 
Righttet movement has gathered 
force, and wall posters have 
appeared ht universities attack¬ 
ing .senior Vice-Premier Teng 
Hsiao-ping, who had been 
generally expected to succeed 
Mr. Chou. 

Although the porters have not 
named Mr.. Teag, they ' un¬ 
mistakably allude to., him . as 
"China's second new Khruschev,** 
* a . stringpuller" . and “a 
capitalist reader 1 "—the term 
used for Mao’s enemies during 
the tumultuous Cultural Revolu¬ 
tion of the 1960 s. 

Reuter 


to buying the best car you’ve ever owned 


IV*..t. i 


5-WAY talks have been reforms announced by President 
lere to implement the Franjieh last Saturday.’ 
nian side in the Syrian- However, Press reports said 
,. ed compromise to end the the Syrian team v .warned 
se crisis. The Syrian dele- Lebanese politician* - . that if 
’ under Foreign Minister the argument about the reforms 
Halim Khaddam first met went on unchecked; it would 
ado leaders under Mr. have adverse reflections on the 
Arafat. The meeting was security situation in the country, 
d by Brigadier General How touchy the atmosphere 
al Budeiry. the chief of still is was demonstrated by an 
the Palestine Liberation incident yesterday ~ which in¬ 
jected tension in partrf ; of the 
two officers in the Syrian capitaL After a Kurd was killed 
Air Vice-MarsKal Najl in the residential quarter of Al 
the Commander of the Air Kantary, his aimed colleagues 
ind Major-General Hikmat set up roadblocks and kidnapped 
habi, the Chief of Staff, a number of persons; Th&Hteher 
met Brigadier-General Military Committee formed' -of 
Kan a an, the Lebanese Lebanese, Syrian and Palestinian 
chief of staff, and C6L officers has taken special security 
Rust any, the chief of measures to head off any further 
ence in the Lebanese complications:. . , 

Meanwhile, the,' “ Anneznian 
recently undertook to Secret Army for the Liberation 
ee the application in ° f claimed re- 

and spirit” of the aponsibility for-the assassination 
Agreement" between the ^ ere night of the First 

se Government and the Secretary of the Turkish 
le Liberation Organ isa- embassy, Mr. Octar Sirit. 
ich was concluded in 1969. • Two professors of the Ameri- 
uch allowed the Pales- can University of Beirut were 
to have bases in Lebanon shot dead to-day by an expelled 
the framework of Jordanian student, who has been 
se sovereignty. captured by joint Lebanese 

™ police and Palestinian com- . 

S*5" ! ° iJJ' raandos. The professors were 

« Mr. Khaddam w seek- Najelmy, the Dean of 

5 , ^,.f.5Sf II? pS55h Students Can American citizen), 
nt Suleiman Franjieh 3 ^ Raymond Ghosn, the Dean 
r A^at to consecrate Engineering. 
Lebanese-Palestiznan co- ’ s - 8 -- --- - 



. For most people today there's a world of 
difference between the car they'd love to drive 
and the car they have to drive. 

But then most people don't drive a Lancia 
BetaES. 

These superbly-engineered cars, as their 
name implies, are something extra special 
even in the Beta range. 

Like all Beta saloons they seat five people 
in roomy comfort. They have twin overhead 
cam engines, crisp five-speed gear boxes and a 
top speed of over 100 m.p.h. And they include 
all the standard features of Beta luxury. 

But then they become more special still. 
Because we've added such extra features as an 


integral steel sliding roof for sun lovers, 
electrically-operated windows and tinted glass 
all round, and distinctive light alloy wheels. 

Which is good news for people who 
believe that even today motoring should have 
something to do with style. 

But after the good news comes even more 
good news. 

You can have a Lancia Beta ES saloon for 
£3,085.29. _ 

Test drive one of these great cars at your 
Lancia dealer. You’ll see why we call it 
Equipaggiamento Speciale. You’ll also realise 
at once that it stands 
forEconomicSense. 



Personal Export. If you are eligible to purchase a Lancia free of taxes, contact our Export Department. 
Price includes VAT and Car Tax but excludes seat belts, number plates and delivery charges. 


Lancia (England) Limited, 

Alperton, Middlesex HAO ME. Tel: 01-998 5353 


Testdrivethe 

LanriaBetaab 


MM 

Bria&ofc Continental CKsCBton.. 

. VM*ahdJi(Rea£TetQ272371» 

KVHNDSfllRE 

»•<««•* t«.« VUtoy Motors, Bngswny. 

mSS^HT 

■ Pmftbou m*: Au tocar Stttlbn Road. 

Tg Q7357 3322 

WflMwrDjlc* MttarCo.Owrta Road. 
T*06 60707 

JUKRUnUHSHBE 

UodimKBtodowMotn* 

ChirmorRoad (B40Q9J. 

T*dW«S326 

Dwihm Denham SoivioaStatfeik, 

_ t HfedRoKlTet 33 22345 

. CMMHHNESHK 

V Ombrido* A £-Cod* & Co, 
NwmtaRoKLTat:0223851IT 
. HontinpdottrCXacVirfloy Moiryn 
an«A BoKt.St twM Tafc0480 62661 
. P^jowa^l^WApfOiiahAwoe. 

€^SiE* tT * fc0733531 ^ fi 

' ^ Ro “ MoWtrHunUngion. . 

- Tat0244311404 

’ WfanlomWHiiBlow Mon^SMlOfi Road 
„Tet^MZ73fi6 - 

CLEtfrtANi - _ ■ 

■ ■;Stodcton^n-TiMiDixenCillcv. 

-- BSEnghamRnd.Tat 0642 SE1 541 

coarnnu. - 

c . Truro; Ptaying PlKa Gang*. 

VtotlfctB «■«. Tat0672«Ea47 

DEKBYSHRC 

■ Dwtay. Mtnfc PikchMd Mateo, 

. ABrtton Rood Tot03324658S 

-BEVON 

. EMMR&anoulh 8 «B 0 Hb Cowkqr Boat 
1*038264414, 


Exmouth:BmiouttiGara0U,141 Exwaritoad. wa r 
Tet 039 5272553 - ^ 

PatBntwrRooosGflnwBahomPlaat, q™. 


T* 0603 60234 
Plymouth; A K«per ' 

8 uoW>rad Rood Roumtaboat QchhiKB; 

T*t 0762771123 

■OOXSET 

Boumemoath: RdbWj&eis. nMntoi) 
Wimbome Road. VWnttXL Tat 0202SI 21 21 

ESSEX. 

CaldhMMrO.SabnonCinc 
Go*b«*i Road. Tat02064E455 / 
.Scmthand: Thorpe Bay Auwpoint ' 

S«km Road Thops Bay. Tel: O7D2588200 
sauutMhTheSlMttd Mow Co, 
^rnWaeH^(A111. 

Tefc 0278812538 

Tbeydon Bala; W 6 od Bibalfina, Moaned. 
Tat TheydonBois 3831 
OLOIICESTERSHRE 
Chettsnliam: SMndon Road Servtea Soalen.' 
Swindon Read. Tat024232187 


Bromter; Nsnnand (Bramlay). 

BranBey HE Garage. TA 01-4S) 11 M 


School Road. Tel: Q233712141 
Fotfcwtono: J. 0, Boa*, EtcMnoW. 

Tat 0303862113 ^ 

GHUnghaiw Autoyach^. Piw Road. 
TeL0834 52873 

Tunhfklgo Walla: Q.ETuntnfatb 
Si Johm Road. Tet0832 38111 

UNCASHiRE 


Bo ai ng no teOcraf Leaf Caa, London Road, 
Basina. Tat02563896 
Faroham: HuxfonJ . 

Nawaaie tam. Tet0329282811 
FloocM. H.Gitbey. Glenland Service Stttlon. 
RaocSng Road Souih.Tat 02S143428 
Romaisy: RoKeiol Romiay, WfioobeswrHa. 
Tat0734 513186 


: HonrfonfcVVMMtBfMSarviGo Station, 
W^tCTtooo. let 0432754S4 ■ 


HarftoUtC WSyAutoa 
BaaconsAeM Road. Tet3071226 
BUMBERS1DE-N0B1V 
Brouah; HaMl* Auto Ejvairtaart,CB»i Raod^ 
Qougtnm. Tat048288722S 
. Hutt:Tho MyanGenMAnbby Road, 

Tot 048226849 

BUMBEBSIBE-SOUTII • 

CtoathorpM: David ShonMobM. 

Giimahy Road. Tab C47263682 


Carrrfortti; ChariieOatas. Mansfiald: Rag Morgan. ThaGaega, 

WMdde Garage. Yeknd. Pteriey Crass Tef0623 810330 

Tat 0524732460 OXFORDSHIRE 

Oldham: Amo-Morea. Oxford; J.D Berclsv. Baratov Housa, 

Mancheacr Street Tet 6333037 Banbury RpkL Tat 0865 50044 

SL'AnruM-on-Soa; Chirah RoadGaregs. SALOP 
Church Road Tat 02S372B679 Tatford:V G Vrtndas 

LEICESTERSHIRE • HolyfteadRoad.-Wflay.Tal.0952 613845 

Ttlumby: Thumtoy Garage. " SOMERSET 

Uppmflham Rd Tat 05374 2143 Taunton: P. Sparky Blagdoft HtB Garaga. 

UNCOLKSHIRE Tet0823a2254_ 

Lincoln: Rixartta Empiwir STAFFORDS HIRE 

■ a^Boiifitwri pmrokl . 

7* 062231735 »«>«>■ Unoxafir Road Longran. Tat0782311411 

'LOUDON . SUFFOLK 

N.W.7: Maurice Fonw, Harday Auanuo. Bt«v Edmimte 

MSI Hit Teh01-9586881 Nawnwkw Roan. Tat 0B84 3413 

8 . 6 . 1 : Wotwkw Cernaga tpawKcft; God G arage. Fo»«a Road. 

Great Street Tat 01-B281822 . TgtQj 7 31^377 

S-W.T: Pats Brewer,. : SWWEY _ 

. Horeaftary Road. WBttrtnsiat Tat01-8287318 Cator ham; OxusaMn & Edwwda, 


MIDDLESEX 

. Aaftford: Laleham Garega. 

Start* Road West Tot6843591 
NORFOLK 

Kings Lyme He & Chbome 
Bridge DaBOtSt-Garmana. Tat 06638S2S6 
Norwich: Pomur Motor Co, Aytthem Road. 
Tat 080345345 
KORTHAMPTONSHIRE 
Kettering; Broughton Motors. Northampton 
Road. Broughton Tat 0538 790224 
MOTTlNGflAKSHIRE 
Nottingham BtackntD Mono. 

- Lena End Garage. Malton Road. Toflarm 
Tet 060 774021 

Mansfiald: Reg Morgan. TheG»aga, 
Plandey Crass Ttf 0623810330 

OXFORDSHIRE 

Oxford: J.D BercJey.Ba.Ttov House, 
Banbuy Rpad. Tel 0865 53044 

SALOP 

Tatford: V G VWnctas 
■ Holyftead Road. fCaday. Tel.0952613845 
SOMERSET 

TBumon: P. SpaikA Blsgdon Hfl Garega. 

Ttf 082 342254 
SWFOfflffiHIRE 


E«tWn«CWwld GarsoB. Cwrt«*i Ro*i. 
Tet 0323 22244 ■ 

Forest Row; Wvch Cron Motors. 

W|di Cross ano HardmkJ Rokl 
Tet 034 282 3864 ■ ■ 

SUSSEX-WEST 
BurgaaaHilltTiWc (SutsoO. 

London RoML Tat0444643431 
ChlehaHar Swan Gataga. tSeluig Lm, 
Boahon. Tat 0243 57 3271 

Ttf 0903 3585G 

TYNE A WEAR 

Newcastle upon Tyiw hvlna Motors 

Odowgna Ttf 0632512231 
WARWICKSHIRE 
Kenilworth: Mdlar Bra* 

Station Rtud Ttf 0926 53073 ■ ■ 
Stmford-on-Auon: Poster Mouvx, 

Weston Road. Tet07893532 ■ 

WEST MIDLANDS 

BurmnghmiiCoIrTXjre Dope*, Sttticm Street 
Tel:0216434001. 

Wohnarhempurt: Carol# Motors, torn Road 
(Inner Ring Road). Tar 090227897 
WILTSHIRE 


YORKS HI RE-WEST 
Blngtay: Jowao Motors, Piek Road. 

Ttf 097 66 3566 

HiNMereflahfe lodovood Motor GaraM 
Lockwood Road. Tet0484 29344 
Leeds: BaUnotWortlnr. 

Whbehail Road.TeL 0532 634418 

SCOTLAND 

Aberdeen; GJan Handanon Mout. 

Ctfmmll Garage, WhbtftaS Roed. Tet022429349 
Ayr: Glsn Henderson Motors. 

B«atf«d Teireco. Tat 028281631 

Btfurd Road. Tet 031 2258633 “• 

Glasflow; Glen HendMon Motm 

ManreU Avenue. Bearsden. 

Ttf 0419431155. 

Moray: P. S Nichohen 

Bogton Place. Fonec. Ttf Fottet 21 4R 


WALES 

Cardiff Snow's Garage. Tvmedsmilr RohL 

Trernorfa, South Oamorgan. TeL 0222 20329 


Wamdnsun Rob WaKerc (Corctoy). Frame Road LMndodny L&P. Motors MoByn Broadway. ■ 
Tet 037383383 Gwynedd Ttf.049278217 ’ 

WToughton: Diet Lown [Speoiain Cars). P onty ^ld^jnow^Caragt 

Hah Stool Tet0793 812387 

Tel-0443402360 

ORCESTERSNCRE SwrarwwLGlirilreMLwwBnea 

Kldderminater Coknore Depot (Fotoy Pvk}, Ruttand Svm West Glomnan. Ttf 0792 502(1 


. S.WR Ittf Cara Quaaratown Roed. 

Ttf 01-7204231 

^iSTTSSSSSa? 8 ^ 

MERSEYSIDE 
Uverpoot: Bolton A Sana 
Pilch Lana Service Station. Ttf 0814884433 


High Smw.Ttf 42385 

G» . dford: Punoc fa, La dymaedTek 0483 60751 

^to^^diwS^474473 
Weybridga: Tony Broolra BlDeUmdi Rood 
Tet Bytto* (31) 49521 
SUSSEX-EAST 

Coad 8 n ^MM«*Cooden 8 each, 

Tat 042432224 


Ttf 037388383 

Wroughton: Dck Lovmt [SpowSet Cars). 

Hah Stool Tat0793 812387 

WORCESTERSHIRE 

Klddertnltuten Cofenore Depot (Foley P*f), 
Slourport Road Ttf-0662 6821 1 
20 'PjaSH? Motora^SpeuddeyRoad. 

Ttf. 0905 351821 

YORKSHIRE-NORTH 

Harrogate: Atfcinson’a Motor Centra 
Wstherb* Read. Ttf 0423888351 


. NORTRERN IRELAND 
BaJfest Stanley Harvey A Co. 
Ctottfice Street watt Ttf 023241057 

CHANNEL ISLANDS 


SouhorocgteBoosWjys Ganges. FalcooasRoad. Guernsey: Doyle Motors. Doyle Ro«i 
Tab 072360322 Sl Peur PtM. Ttf 0481 240QS 


TeL-072360322 

YMKSMRE-SOUTH 
Donassten Spnngwdl Motora 




Ttf 0302 864674 

Sheffield: Mschon Bank Mater Co, 
Machon Bank Road. Ttf 074262488 


Sl Parer Port. Ttf 0481240QS ’ 

Jersey: Ctfobroofcs. Ifiaorh StrSst 
SLHaMr, Ttf. 0634373S7 
Jaraey. CtMuooks. Leonards Greage. 
LeMoye. Tel. 0634 43738 


STDcoalMareAriMwAaMlmte 
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Vacancy 

delay 

dismays 

scientists 


By David Fhhlock, Science 
Editor 


Caledonian plans higher 
domestic air fares 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


IBA asks 
contractors 
for 14% 
rental rise 


By Arthur San die* 

WITH AN eye to the mixed 
fortunes of its commercial tele- 


PLANS TO RAISE passenger than flights between Gatwick and The increases cover not only 
fares on domestic trunk air Glasgow—it seems likely that direct landing fees, but also pas- 
I routes and increased airpori British Airways will fight Cale- senger surcharges, “runway 
! charges for airlines were an- donlan’s application. movement" charges, and aircraft 

nounccd in London yesierday by The British Airports Authority - Pff** 0 ® ch *iXe*. with, the biggest _ 

[British Caledonian Airways and i n a separate announcement, dis- JF creaSes . fkUing on air- vision franchise holders the 
;the British Airports Authority closed that it was increasing by Heathrow at peak | independent Broadcasting 

'Authority has kept its rental a somewhat lower level of^hoihe not Intended for these customers, themselves and also~ 

nses m pie latest round of, demand this year and.at. least particularly where their order distribution of remai 

increases to I* per cent—con -1 early. next year than had 'beea leYels were to a large degree load between departm 

siderably less than the 30 | forecast, says the. short-team dependent on public authority individual companies, 

which it Is entitled. 


te or i usn Airpons Auinuniy c i 0S ed that it was increasing by 
I British Caledonian disclosed about 15 per cent. charges at tu- rtM!pnB1111 Fur 

that it had applied to the Civil Heathrow, Gatwick and Stansted ^^ojlLS^^^de on the 
: Aviation Authority for permit for a variety of aircraft move- ^SSmAJS?jS^tS & 

_m m.n. -__ i i»c ju roues xui every pas^uger wux 


THE DELAY: of nearly two .-»»m■ oummiy < u * ■"* - ”* *v jurtmes lot everv nns^uKd ws, 

years in appointing a new i sion to. raise single fares on its ments. including landing fees. carry __ w tij now amount to £ 1 on 
chief scientific adviser to the i domestic trunk flights between and the passenger surcharge international flights at all three 
Government had caused 44 con- • Gatwick Airport—London and levied on airlines. airports in the peak periods, but 

siderable dismay" among | Glasgow-Ed in burgh by £1 to £22 The authority said, that within wjfl be cut to 50p for standard 



Minister. 

The letter, published yester¬ 
day as a special report from the 
Select Committee, says that 
the committee has for several 
years believed there is a need 
lo strengthen the central 
machinery for co-ordinating 
Gove rum enl research and 
development policies and 
activities. 


_ runway __ 

£24. Heathrow in the peak periods, a charge at Heathrow, now £S0 in 

Because Caledonians appiica- move designed to encourage the peak periods will rise to 
tion also covers the Heathrow greater use of the quieter periods £ioo. For off-peak periods there 
Airport—London flights (which at Heathrow, and die quieter will be no *h prp°, 
it does not operate), there is con- airports at Stansted and Gatwick. 
siderable interest over the reac- Under the authority’s revised Parkin a- rkaroAC 
tion of British Airways, which scale of charges, it will now * <u ^ m S emuges 
has not yet filed a request for a cost a Boeing 747 Jumbo jet Aircraft parking charges will 1 
fares rise on iis trunk routes. £i, 2 io to land and take off again vary widely according to the <aae 
Yesterday the State-owned air- at Heathrow at the peak times and weight oC the aircraft, hut 
line was said to be " reviewing on summer week-days compared they will be considerably cheaper 
its plans.” It can eifoer agree vrith £925 at Gatwick and £740 at Stansted than at Heathrow and 
In view of the delay in fill- I and seek a similar rise on its a t Stansted. For summer week- Gatwick. For the heaviest jets 
lug the vacancy created when j own behalf, or object oo the ends, the charges will be £L210 they will be raised from 75p lo 

Sir Alan Cottrell returned to grounds that Caledonian has no a t Heathrow. £1.110 at Gatwick £l-50per hour for over two hours 

Cambridge University In right to seek to raise fares on a £905 a t Stansted. at Heathrow, against 90p at 

March, 1974. the Select Com- 1 route it does not fly. Stansted. 

mlttee could not but wonder. I In view of British Airway's RpirAniiPk raiowl The Civil Aviation Authority 

hostility towards its private- ncycuu ' : yesterday said It had set up a 

sector rival—stemming From the The net effect of the new special committee to study new 
recent decision of the Secretary charges will be to raise the air fares that British Airways 

for Trade to make the State authority's revenue from Heath- plans to introduce on its 

carriers Shuttle flights between row, Gatwick and Stansted by scheduled flights to Spain and 

Heathrow and Glasgow dearer about £5m. a year. Portugal from April L 


Process plants feel bite 
of home Recession 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

THE RECESSION is now biting tinned to be patchy, with those by the fourth quarter 1 
at the heavier end. of -UJC whose output was intended lor most-companies in tl 
engineering, and, compared with the chemical and steel industries, were receiving an on! 
this time last year, there, are no for the energy development pro- below half capacity, 
longer so many process plant .grammes or for export to OPEC . “ Although aggrega 
companies with more than a and a few other export markets, show an apparent ore 
year’s work on hand, according remaining busy through this year several months, this 
to a report issued yesterday. ■. l and into next year. .serious position in v 

Process, plant concerns, face ' Companies whose output was manufacturers are n 


the letter says whether assur¬ 
ances given by successive 
Governments about the co¬ 
ordination of research and 
development con tinned (0 
represent Government poliey. 

ft asks for an explanation of 
Government science policy. 

Mr. Harold Wilson notes In 
reply, that there have been 
departmental changes—notably 
in the appointment of chief 
scientists and scientific secre¬ 
tariats in many departments 
which lacked them before— 
which inevitably affeeloct the 
role of a chief scientists (o the 
government. 

These appointments empha¬ 
sised the increasing Impor¬ 
tance attached to scientific 
advice and the impracticability 
of providing it from one cen¬ 
tra point. 

Another innovation had been 
the creation of the Central 
Policy Review Staff—the so- 
called “think tank 4 *—at the 
Cabinet Office, as a multi-disci¬ 
plinary body of advice to the 
Cabinet. 

Under the present arrange- 

senior scientist at theSne, !«>«-- W^on menOT On casual working, unions 

Office, can convene a eoramii- : official stoppages. observe strictly the existing and employers agreed to consider 

tee or up to a dozen depart- ; it said that the newspaper national and house disputes pro- a scheme aimed at progressive 
menial chief scientists when : industry needed to know what cedures so that continued pro- decasualisation. The employers 
occasion demands. Dr. Press is .assistance would be available to duction in the future can be have, already accepted social 

help finance the new technology, assured. responsibility In respect of 

1 and on what terms and condi- “ The emplovers on their part identifiable casual workforce. [ 
lions such assistance would be reaffirm that there will be con- The unions in the talks with; 
offered. tinuing close consultation .with the NPA are the Society of 

This was a reference to sug- unions and in particular that the Graphical and Allied Trades, 
gested schemes for Government introduction of new technology the National Society of Opera-1 
: assistance, such as low-cost loans, and methods will be dealt with tive Printers, .Graphical and ’ 
1 for the industry. in accordance with the terms of Media Personnel the National 

! The statement said that both this joint statement.” Union of Journalists, the 

.sides recognised the serious Discussions on voluntary re- National Graphical Association 
j problems confronting national dundaucy schemes were proceed- and tfce engineering and the elec- 


Joint statement emphasises 
harmony in Fleet Street 

BY MICHAEL THOMPSON-NOEL 

THE HARMONY between Fleet should be used to provide or earnings • maintenance at the 
Street unions and employers was acceptable voluntary redundancy option of individual workers, 
further underscored yesterday provisions, improved pension Tb ^ Ln turn nr0 . 

with the publication of a joint arrangements, retraining faciti- D0 ^f SdSndant 

statement to the Royal Co minis- ties and greater job security for JJ2L e i^ ve a "i™ 

sion on the Press. the Sfysff art ‘.£9 

It detailed the points of agree- value of the accrued pension 

ment already reached on the entitlement*, incomes mainten- 

introduction of new production “L* ance for five year* and a batanc- 

technology and said that both P*Y«eBt up to a calculated 

the Newspaper Publishers’ Asso- l”* p , r 0 t "‘'V°?. gross entitlement, which to¬ 
ri ati on and the unions were fjlf 1 "5J5?J“. A* 1 *" gether would be equivalent to 

agreed that eventual costs sav- the cost of the unions' lump-sum 

s a. .pbl tsjs, “rs? *JELSS“*E3S? %ss >-»»»>- 


The rentals are paid by ITVs 
15 contracting companies in 
return for central services and 
the operation of the transmitter 
system. The companies, which in 
theory come to the end of their 
licences this year, are being 
offered franchise extensions until 
1679. 

This coincides with the end of 
the BBC Charter and gives what¬ 
ever Government is then jd 
power a “clear decks” position 
for any changes it might wish to 
see. 

There has been some concern 
that one or two companies might 


trends working party, or ftp expenditure, would be faced with In the. early part o 
mechanical engineering very slim order books early this, some companies ifcoul 

Neddy” in its latest fufl report..year' and would have to await boost to their order 
Most companies had -six * firm upswing m world trade beneficiaries of the I 
months’ work on hand, '.though, before they would be able to land re-equipment t 
the percentage was faffing. expand production. However, the new 

Some contractors were report would not be substair 

ing a noticeable fall-off in the D^imfancies to have a marked effe 

intake of overseas orders both KeaUllUaUU levels for the indu 

from the Middle East and E«t- The “Little Neddy” also •eon- whole. - 
era Europe, although the level eludes that the first six months of There were signs tS 
of export demand from the form- this year “ look like being a very from the US. and W< 
er group of countries should difficult period for the machine motor industries mfgj 
“remain fairly substantial tools sector ' and further pick up soon. Easte 
throughout 1976” redundancies caztsot he ruled and the OPEC corn 

In particular, British cote- out” offered good export op 

panies did not seem to take-part Given the pattern of past trade “but the costs of sue 
in joint ventures in OPEC copn- cycles, it now seemed likely that appear to he inereas 
tries like some overseas eompeti- new orders for the machine tool candy (for example n 
tors. Many large contracts re- makers would not pick up again for bid and perform; 


reject the extension offer, which! cenily had. been awarded to joint until the third quarter of this and back guarantees? 


may help to explain the IBA’s 
modest demands. It is seeking 
£16fim. in each of the next three 
years compared with the present 
£14j5m. 

The bigegst single rise is to 
be borne by London Weekend j 
Television, which apparently is 
paying the price of financial 
recovery. Its rental goes from 
a present £1.366m. to £I. 8 m. 
Scottish Television's rental falls, 
{as does Westward's and Gram- 
! plan’s, but all the larger com¬ 
panies will have to pay substan¬ 
tially more. Other new rentals > 
are: [ 

Old New! 


venture consortia. " • year “at the earliest.” Mechanical enptnee 

The overall situation for foe The most recent information term trends. JVEDO 
process plant companies can- from the industry suggested that, Tower, S.WJ. Free. 


Electrolux spends 
£lm. to increase 
capacity at Luton 


Comput 

network 


due lo retire later this year 
and—said Mr. Wilson—much 
thought was being given to 
future arrangements. 


Thames • 

ATV 

Granada 

Yorkshire 

Southern 

HTV 

Scottish ■ 
Tyne Tecs 
Anglia .... 
Westward 
Ulster .... 
Grampian 


£m 

2.85 

&2a 

2.25 

1.83 

1.93 

0.90 

0.90 

0.85 

(L50 

0JZ5 


BY LORNE BARUNG, INDUSTRIAL STAFF 


£m 
246 
LSI 

1.61 \ ELECTROLUX, 


by EEC 


the Swedish: 


1.61 

1.69 

0^ 

OJfl 

ik8" 

0A1 

oja 


0.20 0.197 
0.075 0.087 


By Christopher Loreii 
Electronics' Corrcspon 

‘jjsr sxlssph&s: jsi*"*. 


owned domestic appliance manu- creasing, particularly while the 
facturer. is to invest about film. U.K. market is so sticky. Until 
in expanding the capacity pf its the 25 per cent.' VAT rate is 
Luton plant to meet increased reduced there will be little 
export demand from next year development at home,*’ he said, 
onwards, foe company said yes- Th e announcement of foe 

AT company^ spare, ftp* 0 ^ 1 %^ SS 

teouL^Flvinn Sctore^t^AvriS^ * ,ter dl5cussion » between over- 

S lux S^ c ^SvSi ipSi BnWSuPWStS! 

Borter .fLOOO £1.000 1 necessary space at Luton for ^po^iSTfor grow® 

.”. £10 « j VaCanm demanda-T^nt 


SNOW REPORTS 


Depih Sure 
icms.i of Weather 
L V Piste 


Aodennarr . . «i«5 Good norm 

Flaine . 90 108 Good Fine 

Marred . 12fl 1» Good Fair 

Mederau. 40 M Fair Sun a 

Pontresma . T3 70 Fair f ine 3 1 

Sr. Attoo _ «o rum Good Fine n i 

Tuuics .. W 130 Good Fine n J 

Above reports supplied by Ski Club of 
Great Enialn. FoDotaiiH reports are 
from other sources . 


n I newspapers and were agreed that ing in foe hope of an early tricians* unions. Only SLADE. 
* i future savings and a reduction agreement The unions’ scheme foe process workers union, re- 
11 in the Fleet Street labour force incorporated lump-sum payments mains outside. 


■ < 

Banks renew tax change plea 


GERMANY 

Fcrchiescsden 

Carmtsrh 

.■Ilticimald 

nfwamraersau 
Obcrsrdort .. 


BY MICHAEL BLANDEN 


io M Good — —i 

to 70 Good Cloud —s 

cn To <;ood — e 

20 90 Good — —2 

:J0 120 Good Fog —S 


SWITZERLAND 
Adi'Ibttfrn .... 

Grlndclvrald ... 

Gctud ■ ••. 

Stacnraosor ... 

Zermati . 43 M Good Sun 


A RENEWED pica for a system .The tax relief en stock appre- be available for allowable capi- 

of indexing tax allowances and elation should be maintained tal losses in the same way that 

exemptions, tax bands, monetary and capital allowances granted group relief is available for 

; limits and base costs for capital for expenditure on commercial trading losses. 

so loo Good son — 2 ! gains calculations is made by buildings on a similar basis to _ 

i" Fa,r ~ 7 J the clearing banks in their that given for industrial 

m is? Good sm Sii | recommendations for tax changes buildings. 

tl “ 3 year ‘ The cost of acquiring all 

In their representations to foe leases, whether short or long. 

Inland Revenue ahead of this should be written off for tax 
year’s Finance Bill, the banks purposes over foe period of foe 

of lease. 


SCOTLAND 

Cairngorm—Main m us all complete. 
Ijwct slopes; a f.*w run* complete, others 
brokrn. n**n- smnr with ley patches. 
Yrrtlcal runs i.mo ten. Access roads: 
stitiht snot*. Snow F'vct 2.000 tcef. 
Clcnshee—Mam runs all complete, ample 
imrtrrY areas. bard-pached <tnow 
Verrtcal runs 1.008 Accvss roads 


to harmonise conur 
facilities and equiptn 
member States has ta* 
step forward with an 
between foe nine pos 
establish a common \ 
mission network—Eia 
The network yrtii n 
operation until June 
at least six months - 
some Commission off 
suggesting last auti 

(cleaner assembly lines. ' ! could leave extra tins 

j Mr. John Redman, managing a “i^abroal ex P° rted ; and other taut, 
director, said that foe Electro.irc 0 asse “” ly a 0 roa f- raised. . 

-m 1 • z subsidiaries all over foe world Mr. Redman said that the.. E„ ronet will inti- 

nine [provided jood access to experi recent weakness of sterling had ; or j V ar* network ser 
IviiX Jl vll UlUiJ j markets and prodtiftiot. wouid bf helped make foe products com-; 7 oo data immnak - 

increased to meet their needs, petitive abroad, although other; centres oitblic bodies 
! At present, about 30 per cent manufacturers or domestic oreani-iations hv the 
i of cleaners and 40 per cent, of appliances have complained of deCade 
1 smaller refrigerators were excessive Ttaliau imports as a Th - British Post 
exported. .result. of foe weak lire. \ foat Sre 

might form the basis 
European data transit 
work. Euronet \ 
response times of thr< 
Information will be 
two computers, at Cc 
Frascati (Italy), and 
be switching centres 
furt, London, Paris am 
The. technique usei 
packet switching, in 
data is sent as short 
self-contained address 
known as 44 packets.” 

This is the same tec 
the experimental, s 
national “EPSS'” sen 
tne Post Office will 
Britain later this year 
Euronet's technolog. 
based on that used ir 
European Informatics 
which will link a limitc 
of high-technology 
centres across Europe 
Switzerland). Britain's 
Physical Laboratory . 
them. 


for dearer 
ad rates 

By Michael Thompson-Nee! 
MIRROR GROUP Newspapers 
has lodged a formal application 
with the Price Commission for 
advertisement rate increases of 
15 per cent for foe Sunday 
Mirror. Sunday People and Daily 
Record and of 16 per cent, for 
foe Sunday MaiL 
. Mr. Hugh. Holfcer, group 
advertisement director, said 
yesterday that foe increases 
would represent a gain of 
approximately 6 per cent, in a 
full year on the four newspapers’ 
present net advertising revenues 
of approximately £lL 8 m. 

The application has been sup¬ 
ported by evidence of increased 
raw material and labour costs. 


of 


More investment aid 6 vital’ 


Union Carbide to open 
new plant in North-East 

BY CHRISTOPHER LORENZ. ELECTRONICS. CORRESPONDENT 

THE U_S.-BASED multi-national Union Carbidr’s capacity' c 
Union Carbide is to boost em- tantalum capacitors, in foe U.K. 
ptoyment in foe North-East by fivefold between now and. 1979 
opening a new electronic com- to 150m. units a year. It will 
ponents factory. serve 'Western Europe. Eastern 

The plant at Ayrfiffe, Co. Europe, foe Middle East and 
Durham, is part of a £3.6m. pro- A f ri ca. 

gramme and should create 500 The plant which is being built 
new jobs by 1979. about 200 of by - the • Aydiffe Development 
them coining in the first year. It Corporation, will bouse some 
win come on stream next Janu- facilities from foe existing elec* 
ar - v - tropics factory at Aycliffe, which 

increase jg being phased ont. 

The company gave a “good 
local working relationship ” as a 
main season for foe derision to 
invest in the area and sot'move 
to larger premises elsewhere: 


The factory will 


BY MICHAEL BLANOEN 


suggest "as a matter «i tease. ... , ■ a ii« i 

urgency“ an initial review of all No mechanism was available THE VITAL need to improve staotial rise in manufacturing foe management and financial f' nillr CADg PmllCinTI Ill 
major taxes. to enable an allowable capital industry’s investment climate industry.” institutions.’’ . V/UU 1 l ijVVoJ V/UlUurlUH 111 

Thereafter automatic adjust- loss made by one member of a and foe need for rapid moves to This could be achieved by 


.To win this commitment, it m . _ _ 

'•kar^'soowiriTscoo'frr^'SwcS^I ments should bo geared to’the group of companies to be set extend employee participation in more Investment; but there was was essential to move fast on iri f nQTUlPl PrQCH r»QCO 
Mam nms and lo'Vrr slop,'"*.: aii runs i level of inflation, s-incc this against the chargeable capital Industry were _ underlined last also rooro for significant in- extending employee parti dp a- XU U'ililllJJiL'I Ll doll LtlJt 


.wiptHt.; .hard wcked snon. Wmoi I would provide a system “which gains of another member of that night by Mrs. Shirley Williams, creases in output per head in tion and in providing a “new .'mTnv u . Bn . r it 

™";. |*i wn real incomes or gain? and group. Secretary for Prices and Con- manufacturing industries.. positive motivation to all who SZ i,, 

ciondr and diry ■ not nominal incontes or gains." Group relief should therefore sumer Protection. , “It will also be an important work in industry.'’ iSSS! 



Dow Banking Corporation 

INCORPORATED IN SWITZERLAND WITH LIMITED LIABILITY 

EXTRACTS FROM AUDITED ACCOUNTS 
FOR THE YEAR ENDED 31 DECEMBER 1975 


Loans, Discounts and overdrafts 

Cash and due from banks. 

Total assets . 

Deposits . 

Medium term notes. 

Capital stock . 

Legal reserves. 

General reserves. 

Retained earnings . 


'000s Swiss Francs 

1975 

1974 

793.865 

707,700 

285.648 

199,486 

1,149,248 

989,515 

920.093 

751,023 

13,000 

7,000 

100.000 

100,000 

25,000 

25,000 

17.000 

14,000 

3,229 

3,069 

7,160 

■ 6,648 


Net earnings after taxes. 

Copies of foe J975 Annual Report irrli shortly be available upon request. 


London 

108 Fcnchurcb Street, 
EC3M 5LN 


Head Office 
4. Limmatquai, 
80GQL ZURICH 


Copenhagen 
Strandvejen 660, 
DK-2S30 Klampenhors 


SH.VREHOLDERS: 

THE DOW CHEMICAL COMPANY, MIDLAND, MICHIGAN 80%. 
THE FUJI BANK, LIMITED, TOKYO 10%. 


The charges allege 

_ Ramsay caused the Lea 

She toM foe annual dinner of aspect of Government policy to Changes in attitudes were also between a Navy frigate and a frigate to be “bj 

the Finance Houses Association ensure foal foe services sector, required over U.K. membership nupertanker in the Dover Straits neglected to perform hi 

that If Britain was to overcome including foe public services, of foe EEC. which had effectively - 70 °®; ™ e buslestsmp- officer of_ foe watch In 

its bottlenecks and meet both does not attract additional em- redefined the terra "borne mar- P*ng_lanea. The film.was fflwwn ensure foe ships safet 

export and domestic demand in ployment to such an extent that ket" for British business. Devouport, where LL Graham to call his captain to u 

foe years ahead, it was vital for foe manufacturing sector is short The finance bouses should R anJS * y > 24, denied four charges in the deteriorating wer 

industry to bring forward its of essential manpower.” examine their role not only in oI negligence. shipping situation; and 

investment plans rather than r* _helping industry but in relation He was officer of the watch call his captain to the 

hold Back. commence to foe boost which uncontrolled on board Achilles when she accordance with standin 

She pointed to foe IS per cent. There could he a need to consumer lending could give to collided: with! the 'Olympic The collision occurre 
drop in real manufacturing change some traditional atti- inflation. Alliance (219,913 tons). of the busiest parts „ 

investment last year and said that tudes. Industrial confidence The Consumer Credit Act The film—watched by foe court Channel: The sups 

foe further drop of 5 to 8 per depended crucially on foe could bring changes In attitudes president. Captain Anthony Cas- out a Stress call 



-r- - 


equilibrium, there must be a sub- mitted to its success as much as foe industry. 


The film showed Achilles head- „ . . „ ... _ „ 

Ing up-charme! in foe North-east' _ Captain David Bafo: 
bound Mne. She was overtaking prosecutor., said Lt. 


New rules ‘could mean dearer credit’ — 


-rogue vessels neaaing oouCD- ou- 

west against foe separation rules, action to avoid a close |T 1 

The film—which shows ships situation.” ^ 

^^ i 


BY MICHAEL BLANDEN _ 

THE NEW rule* for protecting cipal guest at the dfoner, is 44 We are slowly, but I believe, gatiSn^w^foat^** 0 ^ : 

consumers introduced by the responsible as Prices Secretary surely, emerging from what eco- 

Consumer Credit Act could «>ntrois and for oomiste are oleased to «.» o »g through the straits and on to vidt foe operations ri¬ 

te higher credit costs, 

Humphrey Oliver, chairman 

the Finance Houses Association, „ . ___ __ 

BBid last night. Ammunition inter^tratei had come down, alTNavy rourtfoarbat 

The cost of appraising foe t the costly business wntten before 

consequence of foe new Act, of ^ Mr. Oliver also Indicated that the dramatic rise in interest 
formulating new operational l ^ e .finance houses would • be fates tii 1973 h 2 d mostly run off. 


until today. 


De\V upuiBi*VilHI . . . | 4 — ■ V IMU VkL 

practices and implementing them ma * i3 °2 renewed pleas to xne an< j the rate of inflation was on 

is likely to be substantial." be Government for further relax a- the way to being brought under 

said. lions in hire purchase controls, control. 

Consumer protection “costs particularly for motor vehicles 
money, and these costs will which were left out of foe pack- Identify 
necessarily have to be passed on a 8 « introduced by Mr. Healey in J 

to our customers.” December. What foe houses needed now 

Mr, Oliver, speaking at the The period of payment for was more business. The implica- 
associatioa annual dinner, said motor vehicles should be tion of foe'Consumer Credit Act 
that it -was unfortunate that the extended from 24 months to 36 “ will prove to be the catalyst 
new rules were being imple- months, he argued. “We have that will enable the finance house 
men ted at a time when finance quite a bit of uew ammunition industry to recover the identity 
bouse margins were “ already to support this request” which it has lately seemed to be 

under more severe pressures He put forward a - case for in danger of losing.” 
than they have ever been straightening out under price When foe Act was in full 
before .* 4 controls “ foe differences in the -operation there could be a swing 

It served at least'however, to treatment of hire - purchase back from personal loans to hire 
.underline the continuing neces- charges and loan Interest” purchase or conditional sale 
sity for us to preserve our Looking at foe future of the agreements. In competitive 
margins if not in foe face of the finance houses, he said that after terms, the very complexity of foe 
price check campaign, to widen the recent problems “ this must new Act u will prove to be more 
them.” assuredly be foe year of. oppor- of a help than a hindrance to 

Mrs. Shirley Williams, prin- tuuity. ' us." 


LONDON 

BUSINESS 

SCHOOL 






Management of Small Businesses 
in Large Organisations 

MARCH 22 - 2 «, 1$76 

A course "for- executives .within the umbrella of 
organisations. Should HCad-Gfflce style, be^“Arm’s-' 
or “ BearrHug *?’ Do Planning Systems pay off? 
National Management ■ 

■ Enquiries to: 

• ■ MUs KatheriHe Baughman, ' 

London Business school, 

' Sussex Place,' Regent’s Park, 

.London NW14SA. . 

. Tel: 81-262 5050: Ext 207. 
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We think you’ll find the way Midland Bank 
International delivers on your Eurocurrency 


agreeable. 


: Whatever you require, wherever you require 
it, we assume you need it immediately. So, to 
start, we’ll give you a very prompt Yes/No. 
When it’s yes, our terms will be as competitive 
as you’ll come across. 

We cut the red tape to a minimum. But 
we make sure that the documentation, which 
takes time, .isn’t a waste of your time. 

v In theory, that seems a perfect way for all 
international banks to act. In fact, as you may 
know, it often isn’t like that. 

I We deliver consistently and have no qualms 

frbout promising to do so in print. 

* - - • ■ \ * , 

y. 1 . ■ • . - . r ' 

To see how we can deliver for you, contact 
George Barrett, our senior executive for 
international corporate finance, a man who 
knows the international money market as well 
as you know your market. 

t 

Telephone him at 01-606 9944, Ext. 4210. 

Or write to him at Midland Bank Limited, 
International Division, 30 St. Swithin’s Lane, 

London EC4N8AA. 

■ »• 

Midland Bank International 


ST Philip and Son Ltd.O'137S. 
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• PIPELAYING 



EDITED by ARTHUK BEKNETT ARB TED SCH0ETE8S 


theright 


O METALWORKING 



• SAFETY 


Samples the 
atmosphere 


“ 'preset depth at st5LTt*up, - AH'the 

• viri ?^- stx:etcl1 .^ : ^S:.*iver has^to do is to steer the 

< : airay, iur*. . V. triachine. ' 

5 - ; .- The - cutting wa’chiue ^* 1 * 60 -^ The operating-company jfmb 
raaticauy adjusts/tor lay .pipS the new astern more accurate 
along e^predettnniBed gradjehCi than 'the . old method of using 
.* Cosnng £50,000 it has, beettr-surveying levels and profiles set 
sppjuicd through- Mastenbrae£:'up In conjunction with the 
A DUTcTr fecdH.h* . 1 . of "os* 00 - Wncs,i. and ww*s machine. • - . 

PAwi^SSSS-lStSS [a™/fieK. rPlaCed 0n * «** 2 » ™" m[t * 

problem m Y^hi™ tettagsi ° s 1,115 “ nds o'" P” 1 ** fl B»» SSf obraallTha™ «teb°S 
niioj ^ Jf* 11 ** a second; which are picked up by wmiT iAm h»n 

PhiIliskik b OT T d ,e sS llt of Ct Gree I Ji tariffed °» th ? lnac ^ i ? 1 ®* « nd complete it within tSo^lfays 
Hammertrin, Yori j t L SeroJ jSSintheTab* nm “* comi ;^ e la " d ^ wnM by York City 
awd-to install S 000 ' feetrtf P ti» mini•-: - v'Council and tenanted by a local 
plastic drain and pipe maSfung ouT^epTco^Sr^,JjS ,S ]?° Pl ^ > 


BCHJIJ 

SOLVES 'Tg? j 
YOUR Mi j 

IRON CASTINGS j 
PROBLEMS | 

ALVECHURCH-BIRMINGHAM S 
Telephone Redd itch 66414 ; 




• PROCESSES 


THE TASK of monitoring em¬ 
ployee exposure to potentially 
harmful vapours and dust 
particles is made easier by a 
pocket-sized air sampler from 
Du Pont. 

An unusual feature of the 
unit which can be held in the 
palm of the band, is the use 

flow sensor with electronic_ 

cuits to adjust automatically for 
pressure 

various _ 

the pre-selected . _ 

tained constant. The effect of 


• ELECTRONICS 


& e factory 

e drops introduced by T ■ 

kinds of sample collector: (llQll flPn 
selected flow rate is main-. x'- 1 -W-A JJ.AV*U. .. 


tn«aicu vuihuuiv. iuc -I*evt vi d,uu u sqnLare 1 jn&tTcs -wi 

particle build-up on filters and UMON Carbide is to open a new attached off>« block -S 1.000 “ * «ncn f ana ot 

PU t” ,P h^!?? J Ld^j2^ I rttK«e*S ?e, r Dok * faccory ip Aycliffe. square metres. The new fadUties 1 iDCh ‘\ largestnus 

_ Coii ttty Durham.It. will come into Wl11 nearly treble existhig produo- d “P te J r currently available 

a period greater than 4a seconds -- T __ ___ tton anri tqto "Designed orlncirnllv fnr j 


the present factory only 300 yards 
away; most of that to be -iistal- 
Jed will be of the latest desfim. _ 

and incorporate ; recently dew*£_i»." t ' i '" 

■s J rtMas « iktroi i^tor clocks 

sate preparations have already TWO NEW *nd very 
begun and - whcn_completed the multiple- digit ^ . numeric, lcu .viKuorngme icature. uiocKaic' 
re^ory -will Uiave an ' area. hsro.been introduced by and associated problems, such a°, 

5,000 square metres ■ -with . : 'saLitromx. Toedigit heigbt of the mixing'of wash and rinse solu-; 
9 tt.-i«h»t ahi«- Kinnb ._«■ . 452QA is i inch, and of the tions, are avoided. 

-4O0A. 1-inch; largest numeric. Developed by Henrv Wiegml _ . 
isp.lay currently^available, . - .and Company, of Hereford, otbrrj I 
■Designed principally for app.li- features of -the svstem includes* *" 

mnne -Tn i^Jinnr aV «i A - L _. - . . - _ -- 


Swarf wash 
simplified 

A SWARF washing concept ha? 
■r h ecn developed, applicable tij 
most, metal wastes, which 17 
stated-to offer operational advani 
tages compared with traditional 
•- designs. Most important advance 
is the elimination of th<^ 
large perforated drum, usually ; 
LED troublesome feature. Blockajc> 


Preventing • instruments 
marine tank Light band 
overfill indicates 

length 


Aluminium precision sand T?: xr ^ J u J 
castings manufactured JT IaCQ 1163(3 

vertical 


miller 


National Exhibition 
Centre in Birmingham 
from May 3 to 7 and 
earlier at Grosvenor 
Hous'e. London, during 
the All-Electronics Show 
• April 13 to 15). 


A g»ew world 

opportunities 
ibr tlieprice of a stamp. 
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The new world is Crcorgia, 
U.S.A/ And at vour request, 
well send you “Georgia. 
Global Gateway.'" A booklet 
outlining Georgia's resources, 
services and opportunities. 

As an active international 
trade center, Georgia has 
much to ofTer. Investments 
and plant locations. Joint 
ventures and licensing agree- 
, ments. Expanding export 
®and import markets. 

| And a progressive ' : - m 
f . seaport with global 
accessibility.. 

Represented in 
Georgia are nations 
and companies from 
throughout the 3 

world-Including 37 
consulates and gov- 
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ernmental trade offices, U.S. 
headquarters tor interna¬ 
tional firms, and foreign man¬ 
ufacturers and distributors. 

Moreover. Georgia lias a 
full-service office in Brussels 
To assist European business¬ 
men. Write today for “Geor- : 

giu. Global Gateway.” The 
price of a stamp could become 
an important investment for 
your company. 

Please address 
. your request to Mr. 
JohnL. Turbiviilc; 
Managing Director. 
European Oifice: 
Georgia Bureau of 
Industry and Trade, 
20,Squarede Mccus 
. 104-0 Brussels, 

. Belgium. 


for the British. Dutch 
and German electronics 
industries on their way 
through a quality control 

check-point at the quick chanpe spindle tooling, differentiating between the ranges of plus or minus 10. 30, 

Sandy, Beds., foundrv of P'^fTAL READOUT of position power knee traverse, table feeds ambient pressure in The cargo 100.300 dr 1.000 microns and the 

RKB Precision PrnrinrK ,D 'V' 0 aw »n either inch or v -' ilh rapid traverse, and auto- 1ank and that exerted by the response time of the display is 

c r , mp nF thoco Mclirt ~ 5, m * ync n,0(| ** available on the ma, 'c lubrication. fluid cargo as it meets the appro- 20 milliseconds. 

u e ‘ e C ?\T n ® s latest fixed-head vertical milling Tahle sise is 44 x W mch-s pr;atct - v Placed Prebe end and The Input sockets are a rransed 

'■ ill he Shown at the machin*' from Beaver Machine. X traverse is 21 inches Y nK,ves ”P die tuhe. A diaphragm so that the displays can show 

tlectrex/IEA Show at the I n ?‘ Sdjp? - Bearer Works. Sweet traverse is 15* inche«=. and the Z u . dis P ] aced and operetes the 

National Exhibition S l S 1 Nm *‘ ^ 5AJ ^l 1 «"«" in 5 inches. ..• CONFERENCES ' 

luhch 4105311. There are three rates of power hpec “‘ consideration has been 

The readout may be zeroed at fc * d *gj* e Quill. 0 .OTS 6 . 0.0045 SlShiiitl JS£ Dloflnri 

any point and each move read and 0.0021 in/rev. reliability, particularly m view rrlH.Lin'Sf 

indenend*»nilr nr ar ahenhna c • j. „ . of the dangerous products id- 

position from ihr start nnin^n^v ^Pj ndle P° wer m 2 hp and volved. For example, vapour 

SSTrS’ t 70 saence- - 

emmd lh ' **'■>■ — thi I. lESTStS!* m “ rPad0m E'e'JWDK «B “l 67 n ad : 

_____ of a -short course organised By 

the Department of Materials 
Technology. , .Loughborough 
University of Technology, to be; 
held in the Department from 
March 28 to April 2. 

The course is described as 
having been designed to pro-, 
vide scientific background to the, 
more practicaly oriented electro -1 
plater. 

Well-established processes will 
be dissected and solution consti¬ 
tuents and deposition conditions \ 
examined critically. Diagnosis 
of process faults will be con-! 
sidered and particular attention 
paid to the various test proce-j 
dures used to monitor a process’s 
performance. Recent advances i 
and developments will be des¬ 
cribed.. Laboratory work will be; 
included. 

The course will be residential 
and the inclusive fee is £S 0 . 
Details from Dr.'D. R. Gabs.! 
Loughborough University. Leics_ 
LE1I 3TU. i * 

• RESEARCH 

BHRA grow 
overseas 

STEADY GROWTH hi the over -1 
seas-membership of BHRA Fluid 
Engineering, coupled with an 
increase in..work associated with 
overseas projects, is reported bv 
Dr. E,.T. Jagger of the BHRA. 

Over the past three years, 
income has about doubled—1975 j 
was the first year without the 
Government grant for general 
research. and BHRA has 

succesafully weathered the 
change to contract work for the 
Department of Industry’s j 
Requirements Boards. ' 

Under the new scheme, equat 
funding is generally required! 
from industry, and BHRA has j 
been able to win excellent Indus 
trial support for its proposals. 

As introducer of water jel 
cutting to Europe. BHRA - is I 
undertaking work for the Shoe 

and Allied Trades Research A&so-; 
ciation ISATRAi. who is 
developing, under contract to the 
Dot. •• ' a computer-controlled 
machine for cutting leather and 
other shoe materials using water 
jets. The jots needed lo operate 
af high cycle rates. Which could 
lead to reduced nozzle life and 
the work covers siudv of! 
pressure transients and fatigue 
of nozzles. 

Sealing . problems throughout 
industry were a major cause of 
downtime, and ' BHTLVs seals 
surrey m the process industries! 
is expected lo produce valuable i 
results. First analysis of the 500 
3 -a.s Kurvcyed showed some I 
mtercsting situations; for 
surprising tn find 
that the mate fall-off ip seal life , 
occurs at quite modest pressures 
and lempcratures, well within 
ine current technology. Detailed 
analysis would answer quectinns 
highlighted by the site inve-iigu. 
tmns carried out by RHRA's 
fluid walinc ^pnqalhU 
DHp.-\ is un 0234 750422. 


bar.eries can be recharged in'^ .... wj“"w»M..ine u.5..ima It is anticipated that the ■ , 

placp or externally Ah«»it vno — ■ u a new ptort is. to be built in.-the w jn be ? i ne ® . E»*isive manufacturing rigbis 

The sampler^? available as OTe ex - expanskm is fumre to Sriu^ end^clbble J" ^ K ', have beeD ^ted 

P125 for rates ^If 25 to i 25 Pect«* to be created by. this ev-concerned with the pro-.'dfiSSrit p.cb moha£S^dimt!!v Globe Rn3ri i 

cc/min or the P200 for 50 to 200 P^on m the first year and a Ruction of ; epoxy dipped tantaJUri- modules fw apoUrations mfh if" 1 *' 11 ( , 0S32 450144 >- 
rc/min. More: from Du Pont Gutter 300 -by 1979. Ruthemove Aft factory wiU tv. channel IndiSitio^ baknan-excluaivc licensee staiusj 

House. Bream’s Buildings, only a limited amount of porno- W t5 tern E urope,- The mentation read-outs. ' Danel e,sewilere - 
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(01 242 9044). ... vriu from Middle East and Afn«i. ; J - LitronixonStopsley 4IS415. # CONSTRUCTION 


Reinforcing 
fabrics 

CONSULTING engineers and} 
contractors looking for concrcre 
reinforcing materials could dn 
woree than take a second look »i 
GKN Reinforcements latest imro- 
duction. J 

This is a product called «:K 
Fabrik which is made Trom hard 
drawn wire, indented to assi-t 
bonding 

r Cutting and bending of the 
material, cap be carried out at' 
.GKN’s own factories or on build-* 
ing sites using machines specific, 
ally designed for use in those] 
situations. 

The machines are supplied by 
' GKN Reinforcements arid use of 
the material.. when shaped hy 
these machines, it is asserted, 
contributes to a speedier coinple -. 1 
tion of construction. It also) 
makes the job easier for all con| 
cerned with the job. whetfu- 
they be_ designers, contractors o 
fixers. 

GKN Reinforcements has sp 
up an advisory service at Aim 
Street. Smethwick Wattey. We 
RDdlands (02I-55S 2113). 


DURING 1977 the Inter-govern¬ 
mental Maritime Consultative 
Organisation (IMCOi require¬ 
ment for fitting-level alarms on — 

bulk tankers carrying dangerous TRANSDUCERS AND vertical 
cargoes will become mandatory, moving light band- displays are 
Davis of Derby has developed used ; in. an analogue lerigth 
a suitable pneumatic alarm which measuring-system put on the 
will give audible and visual warn- market by Feinpruf of Gottcrigen 
ing that a tank is-being over- and is available in the U.K. from 
filled. Ti consists or pneumatic George > Ktrikka. Hill,. Farm 
, circuits contained in. a robust Avenue." Watford WD2■ 7BL 

machine operated from that hnx sited on -the coamings of the (09273 79377). 
w, can al ?P he tn cargo tank hatches. There are Each Millitron 1802. gauging 

• f v- '® st Position prior to connections' to ;a probe, to unit has two 150 mm. long gas 
switching off the unit. ambient tank pressure, and to discharge displays for connec- 

A conventional swivelfinz and 3 mechanical indicator which can tion to a pair of ± 1.0 mm. back¬ 
sliding ram is available as an be mounted anywhere for maxi- tash-free' transducers.- . The 
option (instead of the fixed muni visibility. display input circuits are 

head). Further options include The equipment operates by switched to yield measuring 
quick change spindle tooling, differentiating between the ranges of plus or minus 10, 30, 


™,. an V di ^ e -^ nti ? 1 '™ ea «n*- -Witably belnglmporled •' - 

ments. Linearity of^ the -scales,. :.latest- 6f these is offered' -hv 

sr? x-ra jssj&'S- ^«2S^.fflTSSMK 

^uging problems, theodolite P ^ ° F ^ 

machine dS. checking vertical ,lines. tif* sight 

6 ' - ■'- both up and down through the 

; j.A.same eyepiece with, a 'knob 



accurate 


. • :?A sa eyepiece with a knob 

the line of sight up or 
- down as required; • 

; .... " No precision, ieveliirig of the 

• . t 7 . ' instrument * is needed, a 
v > • V/'-fospended optical system ensur- 
^ ^ .- ■ m* accuracy even - • if the 

VAftt/»Olc ' - wstrument is tilted through up 

Vvl tlVaiS -.?0 15 minutes of arc.- : . - P 

FACED with conttnuedaUBrultj "ft 

»» price. ,U^f : accuntTso ftoM «<i ™t 

maniifacturers appear to be- and can be u^d in all weather 
receding from the^Price is £882. More from* 131" 
survej instrument, market aud-'-Upppr Street, London 1ST 1 nn- 
more Japanese instruments are:226 58fi4k .- 
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by Dr H C Donnerstag 
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In the 12 years of its existence, the Eurobond market 
has emerged as a supranational capital market of great 
influence, fluidity r and complexity. 
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(n publishing Or.-Donnefstag's 

authoritative study. TH E EUROBOND 
MARKET/The Financial Times Ltd. 
is bringing-to banks and bankers, 
governments and local authorities, 
credit institutions and to corporate 
and individual investors the know-- V 
ledge andrexperience of a practising 
specialists 

Dr. Hans-Christiar? Donnerstag, now 
with the Deutsche Girozentraie- 
Deutsche Kommunalbahk, is 
professionally familiar with the issues, 
techniques and-practices about . - 
whjch .he writes. Beginning with 
an illuminating glance at past - , 
experience, he goes on to ariaiyse 
the different sectors that do to make 
up the Eurobond market. The 
study contains much useful statistical 
material: it is in four partSa - >- 

Part One; The primary ^market 
for Eurobonds 

discusses, market growth ;inarket 
- acce^; different denominations of 
Eurobonds; issuing and placing 
techniques. '■ ■ ■ . 

’£r r w 7 i?® 1. Secor, c*a r Y^ 
for doliardenomirrated - 
Eurobonds . u . . ; ; 

. covers turnover artivity^rhmrfja' and 
( types of market making fnxrei 


clearing systems.; problems-of 
payment and delivery. 

Part Three : Secondary markets 
for nori-ddliar Eurobonds 

analyses the secondary markets for 
nbn-OM-Eurobonds and the 
secondary markets far DM- 
Eurobonds. 

Part Four: Looking ahead - 

tries to identify trends and examine 
the future of the Eurobond market. 
With Europe's growing importance 
as banker to the world, a knowledge 
of the Eurobond market is essential - 
to ail who have 4b be financraliy • 
well-informed. ’ 
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WOT AN ORDER: request for information only 


Please send nje further details of'ehe Eurobond Market ' 
Prke £50.00 excluding postage arid poking, . - 
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A lot of the Marinas you see on 
e road are working car$. The 
iople who drive them spend a lot 
i their working day beh ind the 
heel and get to know the car very 
ell indeed. 

You’ll find that high-mileage 
ry-in day-out drivers have a very 


.ley like the comfort that doesn’t 
ave them tired but each evening. 

I £% » ie handling that’s firm and res- 
onsive. The performance that’s 
larp, safe and satisfying. - 
The companies they work for 
ight well add a few things. 


Autocar Roadlests. 
OwaBMPG 

MARINA 1-3 Super Coupe 

28.9 

Fiatl31S 

255 

Cortina 1300L 

27.0 

Avenger1300GL 

273 

MARINA 1*8 

29.9 

Datsunl40J 

28.9 

VauxhaH Magnum 1800 

263 

Renault 16TL 

26.0 

lord Cortina 1000XL 

23J 



Marina's performance doesn't affect Mannas well-known economy, 
figures are publ ished by courtesy of Autocar. 

About Marina’s fuel economy 
ir example. You can check how 
uch more for your money Marina 
ves you in the table above. And 
i a high-mileage car, 1 mile per 
illon more saves a lot of money. 

And about Marina’s reliability, 
en if a Sales Executive quarters 


the country, he’ll never be far from 
a Leyland service outlet in case of 
emergency. Marina is backed by the 
biggest after-sales network in 
Britain, dealing in fast attention 
and low-cost parts. And every new 
Marina comes with Supercover 
which gives you: 

1. free 24 hour on-the-spot 
AA roadside assistance. 

L 



Inside a new 1.8 Marina SpeciaL There are new, contoured seats, more 
legroom and a re-designed, colour-matched fascia. 


2. Free get-you-there AA Relay 
recovery service* 

3. No-limit mileage for first 
year warranty. 

4. Free 69 point check-out 
service, before delivery. 

The new Marinas have even 
higher standards of comfort, inclu¬ 
ding new, contoured seating and a 
redesigned fascia. On all Saloons 
and Coupes, new anti-roll bars 
front ana rear make for much 


better roadholding and handling, 
a fact that every driver will appre¬ 
ciate. 

Marinas are roomy cars. 
Whether you find yourself carrying 
samples to clients or a family to the 
coast, you’ll find Marina superbly 
adaptable. 



There's 19.5cu.fi. of luggugcspacein the booiof a Marina2Saluan. 

The Estate version, with rear seat down, gives you 58.4 cu. ft. 


And whether you’re in the 
market for one Marina or a fleet of 
a hundred, you’ll have lots of choice. 
We make 11 Marinas: 5 Coupes, 5 
Saloons and an Estate, including 4 
new models with 1.8 engines and an 
even higher specification level. (All 
prices below.) 

To the high-mileage driver - 
and the men who select his car - 
Marina 2 makes eminent sense. 

And to anyone who drives a 
Marina, for work or for pleasure, it 
offers something just as important. 
Driving pleasure that’s affordable. 




From Leyland Cars. With Supercover. 


Theoarsthe others will have to beat 





Marina 13 DL Coupfr 
. £1728419 





Marin al 5 DL Saloon JtfarinalS Super CoupS .Marinal.5 Soper Saloon Marina 13 Super Coupe Marina 18 Super Saloon . Manuals Special Coupe Marina.1.8 Special Saloon Marina 13 GT Coupe 

£280130 ‘ £1822*35 \ &8864M: £195634 £2029.95 £213037 £220438 £2276.83 

‘ •■ ■■■; - ■ • - -• ^ Brices include front seal belts, car taxand\!SE (Numberplates and extra.) CKMaihland only. 


Marina IS B L Saloon Marino 18 Super Estate 

£235170 £2258.10 
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MRS. THATCHER VOICES FEARS 


Thfe Financial Tiroes Wednesday February. 18 


LABOLR NEWS 


BY PHILIP RAWSTORNE 


Peers give 
support 
to price 
restraint 


Agitated by events In Angola, 
the Conservatives pressed Mr. 
Harold Wilson forcefully In 
the Commons yesterday for a 
British initiative. 

What did they want ? the 
prime Minister responded. A 
British expeditionary force? 

Well. no. Amid Labour 
Jeers. Mrs. Margaret Thatcher's 
demands fell some way short 
of IbaL 

- Go and talk to our Ameri¬ 
can allies," she urged Mr. 
Wilson, to enthusiastic Tory 
cheers. - This is a question 
which is deeply worrying many 
people—whether Cohan troops 
and Soviet weapons are to he 
used beyond Angola to further 
Communism in the southern 
pari of Africa." 

Steps should be taken now 
in Britain's interests to prevent 


that happening, she declared. 

Mr. Wilson referred the Tory 
leader to a speech last week in 
which Mr. James Callaghan, 
the Foreign Secretary, had 
recognised the dangers. 

Everyone shared the deep 
anxieties about any extension 
or violence, for example to 
Rhodesia, he added. “ But this 
stems from the fact that over 
10 or 11 years, no response 
whatever has come from Mr. 
Ian Smith to get a reasonable 
settlement there. 

“It is vitally urgent—but 
the Opposition bare not 
always helped," he said. 

“ Will you take an initiative 
of the kind I suggested? " Mrs. 
Thatcher persisted — “The 
answer is that the Foreign 
Secretary has already done so 


both 


Europe and more 


widely." Mr. Wilson retorted. 

“ Whose side are you on? " 
Tory UPS'called. And Mr. 
Winston Churchill CC. Stret¬ 
ford) renewed the pressure on 
the Prince Minister. 

“There ts a dear challenge 
to freedom, democracy and 
peace, posed by the militarism 
and expand—tem of the Soviet 
Union,” he said. Britain should 
support any move by the 
United States to cut off the 
supply of grain to Russia. 

Whatever the views of the 
U.S. Government, Mr. Wilson 
replied, Congress had voted 
solidly against any involve¬ 
ment in Angola. 

But the Prime Minister did 
agree ■with Mr. Maurice Mac- 
mWan (C, Farnham) that the 
question of Increased aid to 


countries like Zambia aod 
Zaire was one of “increased 
urgency.” 

Such a move would faoht 
help the countries themselves 
and ensure our own future 
supplies of raw materials, Mr. 
Macmillan said. 



union 



And Mr. Wilson assured Mr. 

Douglas Hurd (C-, Mld-Oxon) 
that he shared his view that a 
concerted European policy 

needed “to deter'the Soviet l MANY power station -Workers judgment. There have been-pre- 5SL« U^shortlyAa ■ 
Union and her friends from have tom up their union cards liminary talks, and details are of .us niejmbewfajp/« 


BY CHRISTIAN TYLER, LABOUR STAFF 


further adventures-" 


The Government -was not 
complacent, said Mr. Wilson. 
It had tried to get a common 
policy bat Its efforts had not 
been fully supported by some 
of its EEC partners. 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


PEERS yesterday approved an 
Order bringing in the 5 per 
cent, voluntary price increase 
restraints on a number of 
products. 

Moving the Counter-Inflation 

(Price Code! (Amendment i 
Order, Lord Jacques. Govern¬ 
ment consumer affairs spokes¬ 
man. told the Lords: “No one 
is obliged to keep down prices 
except in so far as they are 

ob ’ iged to lh L aRre ?‘ THE GOVERNMENT last night 
mem they have made. There is reversec j by a majority of 16 
no compulsion in law. t:» 96 -:J 80 ) its division defeat in 

"The idea is to get stability the Commons last Wednesday 
of prices in one area of the lv ^ e n the Opposition won a Sur- 
■ market, that area where the prise vote to cut the salary of 
housewife is most concerned." x r , Eric Varley. Industry Secre- 
Baroness Voting, for the [ ar y. by £1,000.' 

Opposition, said that if indus- This restoration of the situation 
trialists and other producers for Mr . Varley after the Govern- 
were subject to the order, they merit's previous division hura-ilia- 
could not make a proflt or invest tion was gained by a healthier 
and would not be able to employ majority than Ministers might 
people- reasonably have expected. This 

The Government was trying to was because the threatened divi- 
create the illusion of prosperity sioo revolt by Labour back- 
by keeping down prices artifi- benchers in protest at the 
cialiy. while at the same time, continued imprisonment of Des 
by keeping down investment. Warren, one of the " Shrewsbury 
preventing the creation of real, pickets," did not take place, 
prosperity. But before the Government 

Lord Wigs said 1 . “To deplore had its way and Mr. Varley’s 
the effect on investment because salary was reinstated. Ministers 
you put a limit on the price of came under heavy criticism for 
biscuits is just plain barmy. “ contempt of the rules" of 
“lama profound pessimist. I Parliament, 
believe this country is going At the centre of this aceusa- 
dnwnhill apace. If it is economic tion was Mr. Bob Mrllish. the 
defeat, diplomatic defeat or Government Chief Whip. On the 
military defeat the final disaster night of the Government's defeat 
never comes like a thier in the he bad shocked MPs by disputing 
night. It comes after a long the validity of that vote, 
period of national decline.” ~ 


Short claims ‘fluke’ defeat 
Tories see blow to liberty 
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and rejoined tie unrecognised expected to be worked out-at a peak was about 7,000 
Electricity Supply Unlpir 4 g meeting of the electricity supply • Mr. Sarvent idfied: 
suit of the case of toe Fetijfe.national join industrial council happens to.ns-at I 
bridge Six, Mr.’ Bill- Sarveni, early next month. - the ESU is not going 

general secretary of the BSU, The unions m ay ask the man- It's here to stay/, w, 
claimed yesterday. agement to provide plant iists-of a change of Govern 

These workers'are among ttt8Se employees-^3oere. 3SJX)u m right back , in bustae 

Who under threat of dismlg&l all. . • / Once the GEGB'« : 

rejoined one of . the four-Mg They will also investigate ani* reinstatement ia khoii 
manual unions recognisetf-hytha ma lies revealed by the tnounai this week-*toe : ESl? 
Central Electricity Generating evidence^— particularly toe situ- meeting of its u-ma 
Board when a closed stop agree- a-tion at Fidlers . Ferg power rozamitteei However 

ment was ** reactivated " in 1#7£. station m.^e No^^L.-where wnl is Qot feiiuUte 

Mr. Sarvent is tbeleaderoftbg a-number erf Boilermakers Amal- j ifce j y t0 bc ablTio 

six men at Ferrybridge.^*C”. gamation . mernwre nave .secretary of 

whom an industrial tribunal'toi* allegedly been flowed1 by *hop stewards at 

month ruled had been unfairly stewards nor to join one of the at. 

dismissed because the indu^tiys four closed-sbop unions. Industrial action if 

closed shop was .not Wsfcg ■ • ' ■ ■ back. But'tbe men to 

operated systematically or im- President ■ CEGB to coniSc? 

partiaily. : One of the .four unions, the of the 53$ workers- 

MR#" IO , T d “ p «'^ 

shouds- of “Too shorL- Too Mr. Bob Holliday.- has auditor Hams Hall power stationneartold- -by Jtoe JJyi 

short." As Opposition MPs job aodis seeking compensation. Birmingham, thoVsir nlthouch fuE?*212?^ 

impatiently bobbed up and down, instead. / recruiting for tlalthough are to get u* 

Mr. Cryer carried on for nearly At the same time, tbe umtuis. he has rejoined the GMWU. kwefit for_ tbe■■*.?** 
another ten minutes. the CEGB, and the ElectrfCHy Mr. Atkins says he has recruited after they were sack; 

When Mr. John Stokes (C Council are already moving-to 295 members, and Mr. Sarvent it has been shown t 

Halesowen and Stourbridge) rose tighten up the closed stoop in rays applications - are conung lose thew jobs thn- 

to speak, heonly had tiiM to say the ilgbt of the Ferrybridge-from many power, stations. The conduct 


two words before a Labour MP 
shouted across the chamber: 
“Too long." 

Mr. Erie Heifer, former 
Minister of Stale for Industry, 
said it might have been good if 
tbe Government had asked the 
Commons to reduce the salaries 
of all Cabinet Ministers. But he 
did not see why Mr. Varley 
should be singled out 

Mr. Heffer said there had been 
a change of attitude and direction 




AUEW challenge on Bank jo 
worker-directors 


to 


BY ROY ROGERS, LABOUR CORRESPONDENT 


By Our Labour Staff 


in tbe Industry Department over J A FURTHER challenge to- thi according to Mr. Hugh Scanlon. 

t>i« n.n to w mnntVic L.,/. _^ r _- n _ _’ A llpllt ..ninn C.U)cca tu UbT 


the past few months. 


--r— --- j .. .iTUC push for 50 per cent. ’ AUEW president,, his union ? - clliation ai 

I worker-participation at _ Board appears to be ^moving^ towards tio * gervice^o inlet 


MR. EDWARD SHORT 
“ An untrue picture.” 


MIL JOHN PEYTON 
“Checks on power." 


PM pressed 
on ‘tax cuts’ 


sJ.* wkJn Vk- rlilt Whin ruled inconclusive and another day raised the quesUon 
Even when tbe Chier Whip . k „.ww rk.r. ««« ~v> 

prefaced last night's “ re-run ' of ° 
the affpir by apologising far 


from manifesto commitments. level js emerging from the supporting the TUC tine for the JJJwmic 'wS the lS 
Planning agreements and the Amalgamated Union of Engi- public sector but opposing it in over the tS*at of 
National Enterprise Board would neering Workers, the second the private sector. W 

not have tbe teeth they were i arge st TUC union. . The AUEW is in fact still “ “~»- 

of intended to have. After Ieosthv debate oh the deciding its evidence for the ifS y™» vSfb.IzzfZL 

whether there were aDy checks Mr. Heffer yoke about his own AUEW eSneering section Bullock inquiry and its own posi- Midland Bank to coy 


remarks he had made “ in the 

heat of the moment" he was Government nuJorityTo tlwt'vote 


ie laiveii. wneuier uieic were any tuctiu AUEW engineering se«lon EUI jock inquiry ana 11 a «wix pusi- . 

There had been a miscount by remaining upon the power of unhappiness^dunng the commit- execut ive committee yesterday, tion in readiness for the AUEW JJr n rJSSJlSf 

a teller in tbe first vote, and the Executive and or the Govern- tee stage of toe Industry Bill lt a pp eared that as far as prl- annual conference in May. This lould allfwtoe Si 

what was almost certainly a ment. when he had had to argue against vate seCtor companies are con- process will take several weeks SmdanSJ drinurn? 

his own coUeaeues who had DUt_- i.-“• reaunnancy oisputes 


The Government is not par- his own colleagues who had Put cerned unioa ^ moving yet. 


An indication of the way the 


dent arbitration. 


THE PRIME MINISTER 
asked in the Commons yesterday 


warned that the Government-- had been turne( j j nt0 a « pa por ticularly respectful of views forward amendments he had towards a^simifar position to that ,„ u .l<iu UU . . 

Government would override defeat" in toe second vote. other than Its own—so much so basically agreed with. 0 f the General and Municipal union was heading came jester- Tto 

the decision of the House at its Mr . Shorl admitted that the that its belief in liberty from Mr. Michael Marshall fC., workers’ Union and'the Sec* dav from Mr. Scanlon, who said ;t^ m h 0 e , l n p _ 

n said the vote aeainst n> IT*. .u_ _■_ the Employment Prf 


was « ' I»h„ p, v ,„ n Government accepted the “tech- time to time seems to have been Arundel) said the vote against trlcal and Plumbing Trades that tbe union’s executive took 2* 

2??* j M f‘ , n ,0a ’ s *Ji d ® w , nicaI validity or the second vote wholly overturned by its arrogant the Government last week had Union • the view that participation in yesterday after 

T""".Y"c---Leader of the House, nibbed in and that the Commons should determination to get its own way. been justified simply because the Th ‘ maior TUC unions orivate sector companies would Midland on a -- 

to explain w TU.. and the the warning, even though Mr. j, ave ano ther chance to change And it is for these reasons that Minister had refused to speak on wou w rather industrial demo- be more effective if based on dancy agreement 

Su C 5i, 0 ! MrtU * was for “ ,ven on ,b,, its mind. we will vote against this motion." the topic of Britain’s strategy in £ aC y wS soreid iK- the eSo- sZeSSheninz TristiM tod“rtria" tnat th * ba ° k » « fu M Z... . 

the Exchequer (Mt. Healey) occasion. The Ocinnsition re ns Lire motion Mr. Boh Crver Keiehlev) the tone term for inHiintrv HI, ® j” U way over the arbiti—- 


could promise reductions in taxes But Mr. 


Edward Shorl who ™ e Opposition censure motion Mr. Bob Cryer CLab.. Keighley) the long tenu for industry His s ; Dn of existing industrial rela- relations “‘“and"''giring'"“shop v '’ rty 
Edvard Miorl. who gainst Mr. Yarlicv he claimed, said It was time the House of refusal had been " breathtaking- T j 0 ns and eollertive harr-iinitiv ctewnrrfc 



priority on an d “an accident." Mr. Short Tories. simnlv 

measures to_ stimulate invest- contended. He pointed out that Mr. Peyton said that Ministers lobbies. 1 ’ 


marching 


tions and collective bargaining stewards “.access right up to the ^ a x'd^cu^ions^hat # ’ 

-- -u._ . .. Boardroom." with both NUBE an 

He believed it was “ manage- of Scientific 

menfs right to manage ' and the ^ Managerial Sta 
umops job to look after its pas ^ ( Wl} monrho on t' 

, ,.members.. , ’- - - agreement. Further •' 

. i . » . . . - . — —-inquiry on indus- , The inuon took .a completely. aSTMS are due to • 

the being debated in every- borne, trial democracy in the private different line in - the public Friday 

?s. factory and office m the country, sector. The evidence comes down sector, however, Mr. Scanlon These talks follov 

to do the Tory Opposition decide to firmly in favour of creating two- added—aS far as nationalised land’s dedston to d • 

than reduce ... the level of debate tier company structures with industries were concerned. “ we JSpie redundant f« 


votes.’ 


Towards the end of a lengthy having. 


ment and em ployment in pro- on the preceding evening, the had adopted an attitude near to 
ducuve industry, or on measure^ Government had gained a com- contempt for rules which were 
to increase the social wage and fortable majority—against all the “ very sinews of our 
peoples net disposable income the predictions—for its proposals constitution." 
through the taxation 6>steui. to extend the dock labour He added: “The question is 
E .kf r ’ ,^ 1Sf>n d ‘I was ira ° 0S I scheme. the same as on last Wednesday. 

mblr to separate jhe issues of The defeat over Mr. Varley’* It is ’ Should the Minister be paid Nv>ONE understands the Com- greater dilemma every time they 


through to trivial side-issues and for them half the seats on a top super- want to participate in every to move to Sheffield* 

. * . I vi«ory by fluke Is worth visory Board filled by trade aspect” . . the reloration of sc_- 


Land Bill lament 


j union elected wo eke r-re presents- Actual Board members would bank's adminlstrati 

tives - favoured in the unions fear further re_ 

the emerging AUEW’ public sector, although whether by the bank as part- " 


But 


inflation and unemployment. 


Simpler VAT 
under study 


Oil platform sympathy 
strike is settled 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Engineers 
uhemployi 
demo in L( 


salary had been a ” turnabout his money?’ What we were say- munity Land Act, Tory Peers appeared. 

purely by accident and not by io R is that for reasons wholly complained in the Lords >ester- Cornwallis (C.) called 

the Opposition's efforts." without malice towards him we “S'- . ' • for a plsun and lucid explanation 

The vote had revealed an un- think he should not. or that he LordHarmar-Niehotis (C.) said of the law. "No-one understands 

true picture because many MPs. should have to make do with local authorities were puzzled'to the effect of it on them and their 

including Mr. Short himself, had less." jbe point of bewilderment as to property.” 

left tbe Commons not realising Mr. Peyton argued that the what was expected of them, and . debat . on ^ Conummitv 
a ciupimmvAT t • i hat - he dlv . !5Ion m which they Governments intention to Government explanations of the T^nd (bSmcSS DevefomS^ti 

\ A . T P dek a3e 18 had J 031 ta ^ cn Part would be reverse its defeat last Wednes- Act caused tbe building industry regulatio^ 1 which 6 ° P were 

approved. Baroness Blrk, A STRIKE by more than 400 oil after seven men were dismissed ^ ur ^- a * K>ur Gorr« 
Environment Under Secretary, platform workers at the Howard- for alleged, irregularities connec- THE AMALGAM ATE I 
said they would take certain Doris group’s West Highland ted* with travel expenses; The Engineering Workers 1 
classes of development outside construction yard on Loch Kls- 400.sympathy strikers were later-the first major union t> 
tbe normal scope of the Act. born Was settled yesterday. dismissed for breaching disputes i n support of a den 
Somersoi .\.i. Mr. Wilson said ALLEGATIONS that the nation- In the same time, tbe steel in- Mr. Renton called for a con- She disagreed that there was a tesatns a Procedures. . - against unemployme 

that the representatives m allsed industries had “Inbuilt .du*lri' .reduced manning by fercnce of the chairmen of «»ck of undenstoding^hm toe ^ % r pK to^nS^SSiJSSuSS! P % d (tecSES 

publishing S™ f ? r Chevron's Ninian Field, it. Was agreed that normal work second biggest union. 
The platform is already six to would be resumed last night and to embarrass the TUC 


being discussed between repre¬ 
sentatives or the self-employed 
and the Government. Mr. Harold 
Wilson, the Prime Minister, said 
in the Commons yesterday 
Answering Mr.'Paul Dean (C.. 


State industry maiming levels row 

Renton called for a con- She disagreed that there was pr ^ dQI ^V * against unempli 

i . m, . f . - - -- . .. . of chairmen of |*«MLu^if^ng ^t Ito|JS -S 

meeting the Treasiirj* and the cvermannine “ were rejected bv J9.000. the gas industry by I/JJ00. nationalised industries, to report measure — quite the ret 
Do pa rtmeni of Health and Social „ Alberi Booth Minister of and **!* rteetridtj- supply in- in six months on how they the Government was P 
Services on taxation and soeial state lor Em^yment; in the ^ry by 58.000.. intended to deal with over- an explanatorj- booklet. 


fiecuritj matters. On VAT. they Ho »..ih 

««■..e**?* r»i%' 


Mr. Booth added: “While we manning. 


_ ... *. . seven weeks behind schedule and that a joint inquire would be co far 'alvpn no sunn 

STSTiSEL "PJSrUZS* is l ue lo delivered in May. conduct^ into toe causes of tbe Semolo^ent IBS 


at; Sfr-ssag. g.a fSiSgg a sa a k — — - •*>* 

manpower must be made, we n0 |.ionalised industries should all S reatier understanding, acknow- 
Mr :„ T _‘. r l , J *.?“L5»R5^.P™P?“ 1 that So it./deon theSmedayand ledgemert and apprec,al.no of it 


Mr. Wilson told the Liberal setMor 
leader, Mr. Jeremy Thorpe, that Reply in 


to 


the Social Services Secretarj tC„ Mid-Sussexi. he said that in only nationalised industries are <hm,i<? hp L i! Jh..«v than vou think." she declared 

tMrs. Barahara Castle) was pur- the last 10 years the coal industry overmanned." should be tied to productivity. • 

suing an earninqs-related national had reduced manning by 245.000 improvements were best sought Mr. Booth said this possibility 

insurance contributions scheme and increased output by 25 per by management and unions act- was “curtailed” by the present 

for the self-employed. cent, per man. ing together. pay policy. 


This announcement appears as a matter of record onJy. 
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Kuwaiti Dinars 5,000,000 

Bank Handlowy w Warszawie S.A. 


85 per cent. Notes due 1986 


Kuwait International Investment Co. s.a.k. 
Manufacturers Hanover Limited Kuwait Financial Centre s.a.k. 


Arab Trust Company k.s.c. European Banking Company Limited 
Kuwait International Finance Company s.a.k. 


American Express Middle East Development Co. s.a.L 
Arab Finance Corporation s.a.I. Euroseas Securities Limited 
International Financial Advisors “IFA 5 
; J- Henry Schroder & Co. s.a.I. 

Union de Banques Arabes et Francaises—U.B.A.F. 


The Bank of Kuwait and Middle East k.s.c. 

The Commercial Bank of Kuwait s.a.k. The Gulf Bank k.s.c. 


■Fcbrnary, 1976. 


Overseas 

student 

proposals 

attacked 


Boilermakers’ leader put 
forward for State body 


unemployment rail; 
organised jointly by t‘> 
district of the Confed 
Shipbuilding and Ei 
Unions and- the Lont 
. Political Committee. 


BY OUR LABOUR CORRESPONDENT 


10,000 strlL 
at British C 


By Our Labour Staff 


MR. JOHN CHALMERS, general certainty over the Boilermakers' 
secretary of the Boilermakers rules but. now- - this has been 
Amalgamation, has been put for- cleared Up .52-year-old Mr. ,nnnn 

ward as a late, but strong, dial- Chalmers, who is also vice- 

tenger for toe post of trade chairman of the Labour Party. JSSSf. 1 A a iSL?2E?i .9? 


By Michael Dixon, 

Education Correspondent 

EDUCATIONAL unions pester 


ib Shipbuilders. mZZbJZlSTh? aJX a * union: leaders 

representative ol the ainal- ny' Bri tteh- Gas Corporatit 

tion—the biggest shipbuild- Umon - . of - Engineering attempt lo settle theiv --\ 


umon representative on the Sii toe fist of nomtireei who- °^ cers ' Association wi 
orgamsauon committee of Lj_r Uf fe Mr Lerr Edmmidcnn an - 0Ut 0lL . a one-day strike 
British Shipbuilders. Hf5Lr??S!r 0 ?I.^f as their union leaders 

No 

amation—toe smiyuiuia- wnritprs • . 

mg union—w3s included last .h.f - :ww T restnxrturiog payj 

month when toe Confederation : ' YPsterfiay’s stoppag 

day attacked Government ■ . "*“’ 

posals to reduce the number -- —- — -.. . 

overseas students attending tion from Mr. Eric Varley. the Chaimere - ; ---. 

State educational institutions in Industry Secretary, for union are elections will have the biggest one-day prat 

this country, either by direct nominees For a place on toe com- ^ told to fill- their union hy NALGO so far sini 
cuts In enrolment or by raising mittee. ll is expected that the posts.: ■ .- - ' action began 11 days hgc 

their fees. nominee would become a full A - sim* 1ar process is'Under In -addition, - abou 

ThP Lahnnr-rfmtmiUd' innor Board member once the industry way for the aerospace industry, NALGO " members—i 

I ffl!i!irSS t! *!!f®-^ n !r is nationalised later this year. which is also due to be. computer operators—ar- 

The omission was due lo un- nationalised. definite strike. 


pro-1 of Shipbuilding and Engineering tuuon npminee will perform, on j n g white-collar staff 
r of I Unions responded to an tovita- toe Board, buj if. eijner. .Mr. ..Gas’s West Midlands. 

~ “ Edmondson Scottish'and. Eastern re. 


Mr. 



Civil servants to fight cuts 


BY DAVID CHURCHILL, LABOUR STAFF 


London Education Authority is 
proposing a 60 per cent, cut— 
from 8.400 to 3.400—over tbe 
next five years in the number of 
overseas students in ILEA 
colleges. 

A Civil Service working party 
is reported lo have recommended 
that the present £320 fee for 
overseas students on advanced 

Sj/imf 5 Jl e TSSl-J? m ,nuc * 1 as ^ DEFIANT RESPONSE to the inefficient Civil Service and itient could" make it ton c 
£ 2.000 after 1870*1/. “unprecedented, campaign or worsen standards of service to bring back iRay Resear 

Yesterday, the National Union abuse against the Civil Service" the -Government. 11 ^ toe public.'’ Civil Service salaries. .. 
of Students deplored toe sug- came* yesterday from the Society Iir defending the size of the Civil ' Without a settled'a 
seated reductions as an attempt of Civil Servants, which claims-Service, which the Sociely claims system of determining O 

*■ to make foreign students suffer represent more than 90.000 has been consistently attacked, it ..vice pay there -is bourn? 

for the British Government's middle and senior civil service argues that.extra staff.have been deep and bitter and con 

economic ineptitude." The idea Shades. made necessary by the increased disinterest and ■ disaffeel V 

of Tee increases was attacked by Mr - Gerry Giliman, general work load imposed" by : Parlfa- the Civil Service, with ii ' 

the Association of Polytechnic secretary, yesterday outlined the ment • . . .able consequences fo 

Teachers as "a dangerous Society’s strategy, which will be It also strongly .rejects the administration- of Covers 
attempt to resolve what Is at debated at its annual conference introduction of “crude cash ’the Society .claims 
root an emotional problem* by in May, against the impending limits " to contain expenditure Mr. Ginnun feared ye 


Wbyl 


means of nwudo^economic cuts * n tl,e Service. The because these would .arbitrarily that the -‘maLickms attac J * V j 

measiirps” F Government Is expected to pub- restrict -manpower and affect toe Civil Service in recenl 1 

' ' . lish to-morrow its While Paper standards of work. .would turn' into "o- ; 1 

r„ An Vnt irk nnivaiwirlse fhle__ i. ■ , -A - _ _i.__■ ... .• .. _ 


In the British universities this on Puhlie Expenditure which .. The 'Society, is aist> ;anxious attacks upon .the conditi 
year, overseas students make up win give details of the proposed that .the - Civil .Service pay service for dur'members 
about one in every 16 of tbe HOOm. reduction in Civil Service system; which was agreed in particular, ; 'he referr£ 

fnfal T,nHoTOru»lii!il-o nnmllatinn hr 1 QTC.TO -A. _,n*< I_ t __■_' -t . —■ 


total undergraduate population, spending by 1978*79. December. 1974. but fell a victim critiejsin that Civil Sf 

aod nearly one In every three of The Society intends “firmly” to the Goveriiment’s pay poBcy, received .free --pensions 
toe total studying for higher to resist any proposals which should be reinstated. - . It claims -salaries were-reduced - 6 
degrees. would create “an understaffed, that the suspension:of the agree- percent.:to allow for theS 1 
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EDITED BY JOHN ELLIOTT 


^.. Managers have shown little interest in a proposed City financing scheme. Stewart Fleming reports 


(WiLYcompanies that will evidence on the subject before 

• to the proposed new Christmas in the mam only 
Ity bank” for capital will heard the view of City bankers, 
aose that have to-do so The nearest individual who 
tse other sources of finance, could be described as an 

• from the National Enter- industrialist who gave formal 
Board, are closed to them, evidence was Sir Donald 

• at least, is the view of MacDougaU. of the Confedera- 
of the people involved in tion. of British Industry, a 
flureat discussions in- the former top Treasury official. 

about establishing this new Most of the attention being 
Jsation to channel the given to an equity bank has 

■ -<«- “e msuxance com- therefore centred on: what 

s. pension funds, unit and might be called the ■ “ supply 
tznent trusts, directly into side” of - the equatibn^namely, 
try. .• will the institutions agree to put 

andal institutions in the up tte money? -Equally un¬ 
prompted initially by Sir P° rtan t however is what sort 
rBehshi, industrial adviser of demand there wiH be for 
e Bank of England, have ^ equity bank's services and 
diseasing the establish- from whom, for it Is .this in 

3 of an-equity bank for part, which will determine the 
al months now. The essen- of the investments it 

ibject of the organisation w ii; n ^ ke; - 
I he to fill what some see * 10 date, little has been done 
gap in the normal Stock JP'Sauge where the market may 
inge mechanism by which •^ tte‘ absence of any 

lnies raise new ordinary ^° 1 “* tIV0 ^ direction it will 
capital through riehts 0 until the organisation is 
° working and has established its 
' role that this question is 

■ argument runs that some answered. One well-known 


for the equity bank 



Left-wing call 
on Locas to be 
‘socially useful’ 


■ •, . „ a/-»- V 



plained that he was not con- need for an equity bank has 
cemed that the company might found it difficult to convince 

lose some of its independence itself that there is a gap in the £ „ + 11 _ ,1^ 

to its institutional shareholders, normal stock exchange mechan- ClinlQ 11 AT 1 |WO| 111 

“We are either going to be isms for supplying new capital )Jq P :B t T W.ljW'XlAJI 

influenced by the Government to industry, and that sound » 

or our shareholders, and we companies are falling through 

would rather deal with the insti- the gap and not getting funds ■ BY loreues olslager, labour STAFF 

tutional shareholders than with they deserve. 

the Government." At present, {act, most investment SPURRED ON by fears of plant pensioners who are dying each 

he saad, it finds its institutional managers see a range of closures and redundancies, shop winter of hypothermia.” 

a^nnroa^h possible ^ *°tX ^se stewards representing the 13.000 i t admits that Lucas Aero- 

“with narrows the more strictJ y the employees of Lucas Aerospace space cannot trailblaze to change 
^to ti.it tn ^st o£ viability is applied. havG twently submitted to the this situation in isolation. “Our 

? a tb ® m - ™ There are those who point to management and the Govern- intentions are much more 

perhaps family CO n- on e of the most radical modesti n^y t0 make a 

riH C ^T.n^m»nt r »rv rell0 M ers trolIed - but nevertheless quoted alternative plans ever drawn b um ble start to question these 
aa f i J r ^ IiaS f ment a ^ e ‘ Many companies which, it is claimed, up workers for - their assumptions and to make 

on the. big investment institutions company. a ^au contribution to 

• 1 D find too small to concern them- At a time when worker demonstrating that workers are 

i f!r^i! 5 *- Wan ?- ns to selves with and are therefore participation is becoming prepared to press for the right 

closer relationships with com- reluctant to invest in. fashionable—at least among to work on products which 

0tii ers Point to companies OTde unions—such an attempt actually help to solve human 
hib^d bv bpcmltin- nri« in have too high a level of t0 get . involved in a discussion problems rather than create 

w P ^ borrowings in relfSon to loon ** «mpWs future and to them.” 

P 'To some inctitutimiM chare. trust deeds and therefore mfiuence its production is \vh en the plan was formally 

>1 Aiders one nV the need t0 raise ordinary capital n ° l m ltself a remarkable i aunc b e d at a Press conference 


when worker demonstrating that workers are 
is becoming prepared to press for the right 
least among to work on products which 


holders one of the attractions “ “ phenomenon 

of a half way house such as an t0 support further debt. Others pQ * ine ™“- 


last month Mr. Mike Cooley, the 


i argument nms that some ~ sir Henry Benson Mnifis wh£h haVT^ed^ orttl t0 make a large investment in Lucas Aerospace plan from most wing technical, administrative 

fSlStSS^Si P t T ?h lhe ^ t0 ** k lhe haip pf ** mSht^Slem 1 LfSSsort offVr^o’yeTrs and SHE S^om^y^ngS “Con ° f 'of 

™ ^ w^\^ e touT 0 S for^fmid '^^''th^ 6 ' ^tot^*** | ***« l?3u b^me'only '^ihe^ * tTjS? ^wn^Srcos^lf ff^SSTw T\StS£H tiofed'Sr 

Ill funds «,lf thc is lts cash resources and restrict a bank of last resort This is 01 ttem. servicing its new capital during political challenge to the way could be done. Workers in the 


Tn-ror awwMes equity bank, to liaise with com- point t0 companies which need I But what distinguishes the Maoist ex-president of the Left- 


servicing its 
the Initial 


tew capital during pouncsi cnauenge to the way could be done. worKers in tne 
period. Another industry is operating at the food industry, for example, 
company is one moment with an attempt by the could make sure that they were 
poor a record to s ^ op stewards to redirect Lucas producing wholesome and 
lity but could be production into new “ socially nourishing food instead of 
a viaWe and US!efuI ” markets instead nf breakfast cereals of no nutri- 
; j ness merely asking for a say in how tional value whatsoever, 

hand it is argued the goods should be produced. But despite the strong far 
tional equity bank * n tteir public pronounce- Left-wing philosophy, centring 


lTmhiniu rpt_. . — — —- — v “ ** —,-. -« wuun v. * 0*1 icsuu. ijne ia .. ... . . . ServicinE its new caoital dunne pwuuwi Viiautruee 10 me wuy cuum oe uuue. w m me 

r SCt “*?■ compan ^ s share expansion which in less already recognised by-the insti- . A V^ h - > f ? ag f’ however, how Uje per j 0 d Another industry is operating at the food industry, for example. 

P ^ bfilow par value 50 it straitened circumstances it tutional investors as one of the ? he J 3 u ^ bank . would ? pGrate ca^egorv of company ^ one moment with an attempt by the could make sure that they were 

*fSS pr t “ uld °n purely technical would normally embark on. potential prohlems facing the »«■£-■ matt ? r f or conjecture. ” IJ°* shop stewards to redirect Lucas producing wholesome and 

- fgrounds launch a normal rights Incidentally, stockbrokers • in new organisation if and when it Lideed, one of the problems in . equity but could be production into new “ socially nourishing food instead of 

■ 2 H, J n iuS^ y ’ UBue - 0n tte other hand the the new issue business hack up is launched. - fS U . P ,5 1 t0 * dec J lde toed into a SiWe and “ aful ” markets instead nf breakfast cereals of no nutri- 

■ 55*C themselves company concerned, whilenot a this company’s reasoning. They Ironically, it is the secondary, tightly or loosely to draw tiie in “ a viawe ana merely askin g for a ^ in how tional Value whatsoever, 

itthe nsk by. setting up crisis situation could uselunds. Point out that, in the past, com- or support role which the insti- t«™? of reference for its staff. au J5* s ““ n „“ S,ne “- the goods should be produced. Bllt despite ^ , ar 

^amsation oipabJe of The managing director- was PMl« have tiied to raise equity tutional shareholders are think- * is argued, for eaoide.' In their public pronounce- L^win- ^hUo^Dhy ^ntiine 

or T« “ detail the com- quite adamant that, having capital when share prices are ing nf giving the equity bank ttat if they are too . tightly H hments the originators of the around Mr P CoolM-^the work^ 
' . bs Tl> - and ^this examined wltat seemed to be the high, since the money is cheaper which might well receive a more worded then the equity bank J? n * d JL^ plan—including a “Maoist” force as a whole has been pre- 

sation would be able to likely form of financing which tten to the company in com- enthusiastic response from -in- will not attract enough high ^have been careful to play down pared to go alone with the ideas 

l STu SarSSfS ^btbe-.vailable, the company Wri«m with other forms of du.tririlsts^even though it is quality s^ff and it is on the 

0iM not h* prepared 10 s * ek fla4Qce - tte most contentious issne from Quality of the staff, and their ™ s * because they are fully that they are extending their 

heremoney from an institutional One stockbroker pointed out the point of view of the institu- judgment of companies and the S rituiSn: %n thither tte aware that the main reason they traditional wages and job 
here this is seen to be equity bank. ' . that to some extent it was the tional shareholders. . PMpk who run them that the sce S rS>Iy ttS eVer? sot the cooperation of their security demand! - to the extent 

fry, n . made the point that with fa Liu re to raise equity capital The management of the succeed or fail. 5 UCcess f u [ operation of thii «»rt members in drawing up tbeir of questioning the products on 

JlP 1 } 7 b ff be ?a ^“P 80 ^ 5 share price so during the last Stock Market up- engineering company mentioned fundamental objective is t *, ere wi M j. e manv mnn > highly technical document was which we work and the way in 

ng the issues raised by depressed rights issue money turn, coupled watt decisions to earlier sees no reason for seek- that the equity bank should in fail r fear of redundancies and the which we work upon them." 


highly technical document was which we work and the way in 
fear of redundancies and the which we work upon them." 
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mauve, industrialists and was an expensive ••'source of rely on more hank loan capital i ng funds from such an institu- * h e long terra be profitable, ‘ . . desire to preserve jobs rather Tho awards .r. now diseu^ 

= rs « h “ are “' y “ ** It could only be justt- «d increased gearing, wbich tionai eqnily bank. It would. there are large e than any widespread desire to i„J f h efr ^onSLs Trift the 

v by development fied if the project into which it account for- the present un- however, welcome tte creation numbers of investment jSj? 1 ®"* j !™.!! 11 £ change society. „ Luca^mMiaS^m But it 

p,ay !?J ,tt J e rf afly roIe was *>cttg ^vested offered an balanced capital structure of of a clear channel of communi- managers who claim that this 2fL,“ J5S2*JE?£. Si- b i But the shop stewards' docu- clear tSt If the momeilt ttey 


le discussions _— except exceptionally high rate of return some companies, 
to their pension fund and the projects which the com- in view'of ti 

!OrS. nanv hart in minit ai.it nnt in _:_. 


institutional is a forlorn hope. 


set up. perhaps with its hackers 


making It dear that this is anl ment introducing the plan does are not considering it as a co¬ 


in view of the expense of shareholders and feels that it it is impossible to predict the experiment even though at the|* 10Wever make the political operative venture. 


pany had in raied did not. in equity capital .to a company has suffered in the past from not iutcome, however. The working moment it seems likely to offer assumptions abundantly clear, 
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s. the working party of the current economic circum- whose share price is depressed having such a channel. 


basically antagonistic 


iai institutions which took stances, offer that sort of pr os- —the sort of company most 

»INCSS PROBLEMS : : by our legal staff 

slicing trap ISSTSsj"- &&&*£ Non-executive 

ury u ». OMM « w SS2*5J«S director 

may be made redundant though you are in dange^of fall- 

i pension of about £5,000 ing victim to tte □otorioiis' , tot>- E&s the designation “ non-e*ecu- 

Irrmn lti hi nf nluint n5 n#in . rm_:_ x — LI_(K-* illwlax " loa«l olmis. 


party of institutional investors few solutions for the problems °? Ilingon Lucas Aerospace to attitude towards'management is 


The managing director ex- which took evidence on the of industry. 


Management answer to worker directors 


A CALL FOR managements to participation policy Is not 
accept that they most give a adopted by management, has 
lead in drawing up new pro- had tome influence on em- 
posals for greater employee ployera in, recent months. 

r'XcT p WS SS : partictpaHon Ml 


i pennon or .aoout ing victim to tte notoribtw'top- Has the designation “non-execu- I, ‘ V ^ 

Inmp sum of about £15.000. slicing trap. This trap, whitt thfe director” any legal signifi- * Worker participation should, 

ing I get another post at was an unintentional byproduct - tte TUC is pushing for trade . ■ ^ f _ ehiwin _ a 

I £ 8 , 000 , what sort of tax of provisions which hre beneficial No, the phrases “non-executive union-based _ worker directors .7 . chie\in„ a 

Okely to have to pay on in most cases, can result in some- director” and “'.executive direc- has been launched in a book devolution in decision-making, 

Aden handshake? one such as youroelf effectively V 31- " have po special meaning or published by a management eventually taken to the point 

o not give us enough in- bearing tax at more-than 100 per interpretation in legal terms. consultant where the workers themselves 

*- *?■"<*»,«• ^ .»?*« <»««■•■> 

year in which he Joses his f 0 * e given i» these bis basic philosophy —r that in- own participation shall extend." 


- ^ r - - - - - , - _■ < _ ^ uLutuuc kvwaiuo uiuuoav uilili id 

-- srsrs? smstf »£ 

^ directors - ^™ ESS3& 

uiretiors 5 ?^“ c * e ’,“^ 25 :iiS" 

not highlv flexible and infinitelv . equlp,nenI - tors on the supervisory Boards 

has adautablp" 6 y T he a °rospace industry is a of companies. 

Mr Weliens uronnse-! that partlcularly fii arin 8 example of The shop stewards’ policy is 
this should be put into practice .T e . . whicb e . jdsts b «ween opposed to such concepts and 
by a flexible sv<dem involving thst whlch technology could pro- they say they are not prepared 
tte use o? «SSte? ? dP> “ d -? at Which f ‘ tt ^are in “tte production of 

works committees does pro , v, S e to meet tbe wjdt ‘ p reducts which they find abhor- 

Ks wah wo^rs reiTesen- pr °biems wc rent." the plan states. “There 

latives having onSttird of tte ^ ^ the docu ' raDTlrt be ^dustriai democracy 

0f tt e menL There is something until there is a real shift in 
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bearing tax at more-than 100 per InterproUtioD in legal terms. consultant where the workers themselves seats and works cnnnrfls me ? L , There I s someth tog until there is a real shift in 

cenL on his earnings from a new lVo ** He is Mr John Weliens and decide in what direction their senomUy wrong about a society power to the workers them- 

job before the end of tte .ax accepted by the Fmancml Times John Weliens and deciae m wn at direction their Worker ParUcipation~~a prac- which can produce a level of selves.” Such a shift — the 

year in which he Joses his }o Z answers given m these p ,V°*° p .b> “ JJat in- own participation shall extend. tieal policy. By John Weliens, technology to design and build stewards hope—mav be gradu- 

original job. The top-slicing trap colmms. AU mxjumes mil be dqstry could well be saddled ’pus.^he suggests would involve Weliens Publishing. Guile- Concorde but cannot provide ally brought about through 

has been with us now for so long by - r>ost 03 30011 08 union-orientated^ worker nothing less than an entirely borough. Northampton. Price enough simple urban heating ideas and plans such as their 

that it seems destined.:to remain ^P°*wpie. _ control if ^ middle-of-the-road new style of management. £6. systems to protect the old a?.e own. 


a permanent blot on the tax 
system. 

We stress that it is not possible 
to say for sure, whether- you 
actually .face the prospect of be¬ 
ing penalised if you find a new 
job before next April, because 
this depends on factors not men¬ 
tioned by you. However, you 
may well consider that the risk 
justifies the expense of securing 
professional advice now, whilst 
there is still time to arrange 
your affairs. 


CHINA TRADE: 


Sotheby's hold regular sales of 

vlODERN BRITISH DRAWINGS 
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the latest developments 
by Hutchison International 
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ienry Afoore. OM-. CJJReclining Figaro a bronze maatette 
from at edition oj seven, 193 $* 21 -5 ^ ^ (®a 
sold on 12 th November, 1973 , for £ 7 **?° 

for information and advice telephone or 
write to Janet Greea 

Sotheby^ 

RXMJ£DOW Of 

Sotbebv Parke Bcmet & Co n 3 wNew Band Street, 
London WrA 2 AA Telephone: OL -493 Soto , 

. Telegrams: Abinitio, London Tefex: London 244.54 Zff 


BRITAIN’S LARGEST SELECTION OF 
SCIENTIFIC AND FINANCIAL 
CALCULATORS 

tock — fall range of Hewlett-Packard Le. HP21, 
2. HP25, HP4o, HP55, HP65, Iff70 — 
mjnents full range in stock including' limiteu 
>lv of SR52, fully programmable with magnetic: 
storage cards. Battery and mains. £250 
MCDONALD STORES LTD- 
78 Oxford Street (ojSp- Dean Street) 
Telephone 01-636 2877 


v5* » 





f. As attendance figures.at various 
• Canton Fairs indicate, trade with China 
; ' commands a high interest rating in the 
^■ Western world. And today, more than ever, 
‘;- such -trade arrangements are built bn 
• mutual understanding, experience and 
■ ; Expertise; In Hongkong, Hutchison ' 
v i . International were the first British organi- 
> s^ion to initiate the retailing of products 
from the People’s Republic of China. • 

. Products as diversified as fertilizers. 


building materials, oriental arts and 
crafts. The majority of these are sold 
through Hutchison International trade 
outlets, notably the Pearl City Department 
Stores. Hong Kong and Kowloon. 

The retailing of the People’s Republic 
of China’s products is but one of the latest 
trade developments by Hutchison 
International. Perhaps it’s your starting 
paint to mutually profitable business 
discussions in.the future. 


HUTCHISON 

□Si INTERNATIONAL 
lykl LIMITED 

the traders 

22nd Floor, ftutchison House, 10. HarcourtJtoBd. 
Hong Kong. Tel: 5-230161 . 

Telex: 73176 HILHK HX Cable: HILHK 

Office of the U.K. Representative 
Mo. 38'Savlle Row. LondonWIX JAG 

Tel. 01-439 6561 
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I ment has risen to 7 

A t • £* "*■ per cent in the Northei 

gMii /\/s4-y /Vf% AT Region, and the Government 

III II^WI || || | III not doing much about it Y 

UVlJ HVlR X#-»- the mood of its people is be 

M. described as one of patienc 

•m m-m • j The headlines in the loc 

- I -_ _ |-.&wj papers scream, of course, ai 

I* 1 I ■ I III \f in ordinary conversation one 

1 N P p fil l/ y automatically reminded tb 

4/ Jarrow is nearby. The old ray- 

does live on. Yet the ne 

THE GOVERNMENT’S Green tribution of seats in the UJK. reality is beginning to sink ii 
Paper on direct elections to the and the method of election to everyone can see that peop 
European Assembly is in one be adopted. We are merely are not to be found starvii 
respect a big step forward. It told that there will be fewer on the streets of Jarrow. i 
goes further than any other and larger constituencies than Sunderland, or South Shields, 
official pronouncement so far in for Westminster and that the It wou j ( ] be wicked to dra 
accepting a target date of May Boundaiy commission should ^ wrong conclusions from thi 
or June 1978 for holding the review them (though if elec- The “ new reality ” is not an i 
first ipolL Tbe note of caution tions are to be in 19<8, Parlia- ^cation that unemploymei 
remains— u HMG have some ° ien ^ wU * probably have to jj ar< j]y matters any more, j 
doubts about the practicability decide 00 3 faster method of would have us believe, 
of so early a date”: but the setting provisional boundaries), still hurts to be out of work. Bi 
desirability of completing the . A * A* happens, the consensus ^ hurt is a discomfort rathi 
arrangements “with all reason- m . bptb . ma ?° r parties at west- than catastrophe that it w; 
able speed" is conceded, and 22? far so many families when ti 

the impression, frequently given trail royth was created - The brea 

in Ihejasl. th« iheLtbour Gnv- £*- line, the grey-tod dole queu 

emment found the whole exer- S," 1 .*? pa5t tfae . p ° sf ^ the soup kitchen, the extretr 
ciee more than a little distaate- u be rL who woJId uro^ in which litera; 

fu, haa been expunged. “tf" SS 

Murky 

This is all to the good. But arguments into th^ open at the abstract; they no longer exist, 
apart from this major premise, earliest possible opportunity, 
the Green Paper is disappoint- t * le on ® hand the traditional 

ingly non-commital. It dips its s - steni constitutes an obvious up8DUlI12 

toe occasionally into the murky and easy solution and one which r ° 

waters of procedure, as when it dpes not bpeP up IDODeV 

accepts the desirability of hold- able precedents. On the other 

ing ,tbe ejections at fixed five- , s ’ ery constituencies • To-day’s Northern Region 
year intervals ithough never on of ha “ a 11111,1011 7 0ters and which stretches from coast t 
Sundays). But on most of the u ? ward * , can produce huge coast, south of the Cheviots an 
main issues it prefers to leave changes ?. f representation from north of Yorkshire, contain 
all the options open very sm 2)i sw > in SV n voting pat " ™any concrete signs of the ne 

JtSS.'US ’St cfiect 

munity itself has still to decide Machinery ‘'' W “ hl “ g *“ 11 N °”^ 0 " n ' h 

%*%2*nt^LF5a£ T are o0lcr n-inor „ te those in Frluce^ud ne 
Asswnbly^nd tiie dStributinn questions to be settled such as housing estates. The shops ar 
ofSS^ The cSJSSSrSlZ the defiI «“>Ility of allowing full and people are still spen( 

that it will aim for a solution Samlnt'’ to^sMd' S for“fte ^ money. The unemployed d 

"which tends as far as possible Se Niuean themselves in grim 

in the direction of allotting the , B , ut lab “ ur exchanges they make 

number of seats in each countrv JfJJiJ* 1 j? claira at a benefits office fwhic 

according to its nonutatlon " ■ i Ity " 11 bas a,M *Y s _ been.the admittedly, may be a cleaned-u 
But the words “as P far as pos- ^ , Eu t ropean federalists labour exchange) and then the; 

sible” leave evervtbing to play ? 3t direct o ec ^ ons would P ri >- move to one of the "Johcentres 

for. The difficulty is that small j UCC * a Parilaraen t whose j n the best part of town, wher 
countries in the existing Com- den J ands ^ or greater power the decor is Hilton Internationa 
Ireland l 0Uld T 0t be S< * ptlCS the chairs are soft, and the sign 

and ^ dSSCS o???- wouM roSe7 P to ^ “for^a P 411 in jaunty art ’ student> 
represented but are naturally L n best lettenng. 

unwilling to give up this fav- powers already and that the 0nIy tbe foolish would assum 
ourable position. The choice Sections would onlv discredit that ^ tQok awa >‘ ^ ^ hur1 
therefore lies between having sv- s tem further The shane Those who see the newly-ou 

as ttwere to“dl52tetti n «| , Si!? ° f the new eIectoral machiSe^y of arrive to sign their 

S now chosen HiI1 not settle m * oa for - ben ® fits can lesTlf 

countries nr accept- debate for certain but it will t0 instances in which a spnghtl; 
. 7.1 a cra 5 ted by a tip the balance for some years Young man changes shape as th 

smaller-sized Assemblj. to come> and ^ this context weeks go by, from one of prow 

The Green Paper is equally fairness and stability may both and hopeful bearing to one wit] 
uncommunicative when it comes be more important than a slouch, worry in his eyes, am 
to the crucial issue of the d/s- familiarity. an increasing air of apathj 


Old myths and 
new realities 


T HE RATE of unemploy- is the most important new male part of the register is also 

ment ‘ has risen to 7.9 reality. When the economy is a poor indicator of real distress, 

per cent in the Northern boon ring the tide of demand for This is changing over time, and 

Region, and the Government is labTOr CDVBrs everything: when future policies will have to 

not doing much about it Yet 11 recedes many separate rock- recognise the fact; meanwhile 

the mood of its people is best P°° ls ^ revealed, each con- the focus must turn to male ua- 

described as one of patience, taming within it a different sec- employment 

The headlines in the local ^on of our society aqd each The total is 77,270. Subtract . ' 

papers scream, of course, and needing a special approach to 5,138 students who were only . Neye-style signs and. : ;ntatr comforts at Ihe Jobcentre. But the, old hurt remuir 

in ordinary conversation one is social and economic pro- there for the Christmas vacs- - • ‘ 

automatically reminded that blems. Nearly every serious tion (in order to collect supple- :* 

Jarrow is nearby. The old myth recent study of the region bears mentary benefit) and you come . Just about the most potent and rates will find that his net the fall for . these tb 

does live on. Yet the new this out. from the work of Mr. down to 72,582; subtract tbe indicator of hardship is the disposable income is maintained top of the scale-. 

reality is beginning to sink in: John Mould, of the Sunderland handful of over- 65 s and you get duration of unemployment! at three-quarters of its former around £45 disposable 

everyone can see that people Polytechnic (“What is required to 72.499. It is at this point Since good redundancy- money level if he'is at the top of the week to around £25 

are not to be found starving is not one rate of unemployment that Sir Keith Joseph's Centre was introduced in 1965 followed scale and rather more than its substantial. For soc 

on the streets of Jarrow. or but several, focused on the for Policy Studies gets into by earnings-related benefit m former level if his income was time redundancy in, 

Sunderland, or South Shields. incidence of unemDiovment of difficulties by talking about un- 1966 the worst.of the sting has at the bottom of the scale. The help, but there 4s ra 
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Nea>style signs and;new comforts at the Jobcentre. But the, old hurt remuir 


It would be wicked to draw uinering penoos upon specific empioy.aoies ana peypie oeiweeu seen nuren out ar saortriezm. support is less ior coume» - 

the wrong conclusions from this. WDr k groups") to the work of jobs. Its fundamental mistake unemployment for most people; coaoles or single persons, and ■ Ont of-our origii 

The "new reality” is not an in- th * Newcastle-based Northern is to harp on the message (now 1 indeed, several people in "the .better for those with, larger there are 18B32 who 

dication that unemployment Region Strategy Team, which received by the Labour Govern- Newcastie-Sunderland area told"families. ■ on the register for 1c 

hardly matters any more, as has concluded that demand man- ment if not the Tory Party) me that what is remarkable uj - . of -the drop in 52 weeks-- Well on- 

some would have us believe. It agement plus regional invest- that general reflation would be not tbe Labour Governments.. fi j s usiia ijy on clothes: these—10,027—are xi 
still hurts to be out of work. But ment incentives, alone will not a damaging way of tackling a apparent courage in refusing to __ are c+jii nj anv i secondhand years old, and 
the hurt is a discomfort rather do, but that a far more wide- ^ eve ^ °f unemployment that is reflate this tune but the Con-_ . Holidays are seen to be majority are laboure 
than the catastrophe that it was ranging set of specially-tailored anyway lower than it seems. servative Government's uaneces, ^- bJe newssaTV t0 (perhaps . 3,000V V 

for so many families when the policies is necessary. The better approach is to sary panic in 19i«. when-the ' eannot fma?ine redundant miners wi 

myth was created. The bread- For example the tradition in- atert by Iookin * at th * Personal newreality was already having... ^ Iittie Yet vhe *-jj really want-work but 

line, the greytod dole queue, the north is for wo“ to be situation of grows within that Itt effect on people’stthffs said it reiiaiiM me th« topping-up of their 

the soup kitchen, the extreme » f 72 ' 499 “ the rfun^pi ^ent tf not Quite mherawouldataost 

cases m which people literally distance. When the mines and Northern region as a fair Y et ““ ormucte to ^ hd . ^ happier, more usefi 

die of hunger may still be con- the shipyards, and the steel- indicator for national policy A®. tabIe s ^'f s - anyone . duals if they had wt 

notations of the heavily works SS temced hJuS under a Labour Government earning up to £3,800 a year. * out vre^k for than 26 bw we do not reen 
weighted word "unemployment” for workers were built DOintine M they were really suffering reasonably well looked afterra;.* _ ex ??_ devised schemes for 

but that is all they are. They are towards the iob: evervn^e could 1930*«tyle, or even half as bis first six months out of work. T1 moaa ' enmo fhft " 


dui uin is an uiey are. xneyare towards the job; everyone could or nan as ^ w 1 damaee some strain the 

abstract: they no looger exist. CTroU home f „ lunch. Now badly ±£££2 toriages% so™;, and hurt 


younger peVte drive to SS be^IfSS t+TSSTa uuemploy^S “-nages of s^e and hurt S()me anx 

wkThuT ie older male »« ««. but the QuesUon comes towards the end of a »! •«* m a number of small u “ u _ 
manual labourers in Sunderland of h ^’ to assist those of them tax year, but even ^thout tt : ^s- .- failUlV 111 

(over 13 per cent unemoloved) wbo need heIp docs remain. It a married man with two There are smaller rock-pools WI “V 

need a great deal of persuad- cannot be ignored. children paying average rent that show this. Those on higher A 1 fifth of the 20 

ing to take jobs in Washington . • • ,nconJ « ( t!? e Professional^and group is also long 


Some amt 
family m 

A 1 fifth of the 20 - 


■ To-day’s Northern Region, to take jobs in Washington 
which stretches from coast to "jw Town, which was built to 
coast, south of the Cheviots and alle \ late Sunderland s un¬ 


alleviate Sunderland’s 


north of Yorkshire, contains f^^ent problem but which 

many concrete signs nf the now '* k „ e . a mJ ” y - wor * ers fra “ G,, “-- 

realitv* motomavs civic head and Ne wcastle. 

Of course there are other 
centres, polytechnics, new towns >«,. hll _ s _ v.„ j 

—in Washington New Town, the J?* b “ t s ?u™ b *i 

^f^in%ZJSSSS^ that many iobs in Washington PURA I1-?N 
^. ^ anyway. Sunderland workers Under 26 

have a poor reputation among ** **** _. 

mone^The fi^mnioverf ffn e “P to yers; perhaps they feel 26-52 
ing money. The unemployed do te ss responsible when they leave w-ks 
rmt demean themselves in grimy their Q ^ Q town> ^ y nd „. - 

labour exchanges they make a standable irritat ion of outsiders year ■ 

u ° ffic , e fW 5 lch confronted with problem f- 

admittedly may be a cleaned-up tnwns of ^is kind is a further - 

labour exchange) and then they obstac[e . yet walk around * Tht * r,rt ’ 

^ h^V/rt nf Sunderland and even there all __ 

in the best part of town, where t a „ . , omp mm—m—• 

the decor is Hil.ou lnterutlon.1. .Cncc about 

the chairs are soft, and the signs. _ , . _ , 

are all in jaunty art-student’s 11131 is one rock-pool. Look 
best lettering. int0 some of tiie others. The 
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The case for higher 
rail fares 


are all in jaunty art-student’s 71131 is one rock-pool. Look 
best lettering int0 some of the others. The 

orny uic foolish would -jura pteyed SZ 

tihat this took awa> all the hurt. 3 02.917 on the register. 1 have 
Those who see the newly-out taken the latest available 
of work arrive to sign them- flgures ; for January 8. Of these 
selves on for benefits can testify 2 5,197 are girls or women. The ^ 
to instances in which a sprightly unemployment register is a Mir 
young man changes shape as the po or indicator of female 25 
weeks go by, from one of proud unemployment partly because 

and bopeful bearing to one with many wives who want work but- 

a slouch, worry in his eyes, and a re not eligible for benefit db _i 5 _ 
an increasing air of apathy, not bother to register, and 55_ 
Such people exist side-by-side partly because some wives who 65 
with those who may have do not want work but have paid ' 7 y 
decided that at to-day’s rates the higher rate of national in- — - 
the dole is better than working: surance naturally want to T a 
you cannot draw any general collect the benefit Tbe number f] 
conclusion from the overall un- of women who are the main ^ 
employment figure. breadwinners for families is 

• It is this very complexity that still minuscule, and so the fe- ^ — 


* The fffurti ere for the Northern Region on January 8, 1976. , 

NET WEEKLY SPENDING POWER 

two child families 

WHEN WHEN OUT OF WORK 


WHEN 

WORKING 


First f-year 


With 
tax rebate 


Without 
tax rebate 


Tores, average rent and rates deducted. Rebates: all possible 
benefits added on. The third column assumes 14 weeks of tax 
refunds—applicable to most t efto became unemployed at the 
turn of the year. 

Source: Hantard 10.11.75; 10.12.75 


■mmbb Executive Register has 3,500 in these 8.227 some 
• the region) will suffer a rela- anxious family men,.a 
‘ lively greater fall in their be “unemployable/ 1 a 1 
•’ * • standard of living. -The very shy. Each constitute 
■ / young, like school-leavers, are problem of a diffen 
.. .thwarted at the beginning of The best our emploj 
■ - life. They compare themselves Tice is able tb do is 

.% _with friends: someone with a age those who want t j 
.. job will bring home perhaps see willing employers. J 
■ three times as much as a difficult minority ip 
.' 34A teenager with supplementary pursued with" muc~- 
benefit at the “living at home " although threats tr‘ 
ISA rate; the few luckj' enough to benefit if jobs are nof 
r i —^ get “job creation" work will still possible. 

- 500 be perhaps twice as well off You ^ ^ ^ 

—=rr:as those on training courses. ‘ " 

And one of the smallest pools 

of all. within the training pro- 2* 12!”* TL™ 

__ gramme, reveals that the pro- ?{ 

ducts of some schools are such * .1™ 

that, before the “ Skill-centres " 

. can start training people to ‘ !h. 

work they must first teach them a 

to read.Ad write, and add and JE™* J n J?% 
subtract \ General reflation J a J" 

Second would not solve this, but the ff^?L ,a I2El 03 S5 
byear corollary is not that there is J^SSSSir^SS JS 
nothing to be done, but rather 

_ that there is very urgent work JJ 

to be done. f wrong conclusions: th 

■ reflation would be 

25.75 solution: or. convex* 

Ijjsf Supplementary Mr. Healey’s recent- 

•••■•« p.. There is only one rig 

^S- 7 5 . Denent Sion: that the sever: 

25 J7 5 cated social and 

25 . 75 * After the first six months tiie problems revealed by 

- - income support falls away as sion require a whole 
zrr!z. earaings-related benefit stops; different solutions, li 
t the ‘ tbe secon d six months primary education, be' 

everyone is on supplementary port, more help fo 
M2.75 benefit level. This should pro- prepared to move to a 
aaaM vide enough for subsistence, but more training, better i 


ONE OF THE FIRST items of way investment, which has RMFMI A RID RA ATTCD© 

public expenditure which the more than doubled in the past Itfl j" W II fil flfl IVI U I I rKn 

Government chose to subject to five years, should he held level Mil ami ■ Warn IV 1m a I ■ nl IV 

a cash ceiling was the provision for the next few years rather Dolltical subiects As it turned 

® f ..^ na _ nC1 ? 1 ^PPOrt for British than rise still further. The Pf*nC6 in Sut th* h**i h«m 


nf AnanXiii prinre in political subjects. As it turned season last year has now un- he was hardly mentioned in the 

RaH^Tt liL^nSTriQ^n risc . ^ further. The * out the prince’s speech had been veiled his new TS19 car. Its early stages of choosing a suc- 

nf th« aki hi ra, way UDK ) t n , s ^ Iaim 11131 th® 5 ® hot water handed to the Government in- sponsor will be LRC Inter- cessor to the late Cardinal 

auJmL S? t ” " ™ eas J Pf? wU J at best preempt oi W e formation office on the morning national, and the car will carry Heenan, and even when Lad- 

Qrnndrn, tTaHo l! 16 forthco ™ in ^ review of the Prince Bernhard of the Nether- he was due to deliver it, and the contraceptive name Durex. broke Group closed its book on 

Yesterday’s aM^n^e^nf ** Go J eniraent 3 traj \ sp ?f? policy lands, already at the centre of was left unread. The delicate problems, how- the likely outcome Hume was 

flirthw in an 5’ at v ? rsl - s ° debdltal ® th ® the current controversy over Not that Bernhard has steered ever, were underlined last 311 unlikely 10 to L (Some cos- 

in^aienger P rail fires ^ thc 0U J- alleged pay-offs by the American clear of such clmtrorerey season when the BBC insisted solation perhaps to the sup- 

fourth such increase 5 bailw l J5^ 1I1 B «f ntUaI, » a DIU , Ch i K,ckheed ^^Pany, seems to before: in 1974, in a newspaper that for the purposes of a tele- porters of Newcastle United— 

12^ntos—was accomDanfeT£- Sfii \ system offering rela- have embroiled himself in new interview> he called tor changes ^sed meeting, the name be Hume is among them—with the 

sham nrotest from rhe thrpp V ° ^ r "^ U 1 aerv ' ces. difficulties over a speech he j[J the^verning^vsteni wh?ch covered up when it was carried club currently standing at 12 to 


railwayunions. Thev are saying Here . too. the unions’ argu- ^ ade included the idea that parlia- on a formula 5000 car which Ion the Ladbroke Book for the 

that a policy of fares increases ments would seera t0 contain an SJtJSHlS 11- ^ ment should be sent home for the group was then sponsoring. FA Cup m advance of their 

is bound to lead to diminishing dement of hyperbole. The plain Sw 2^® rla “ d - a while ”so that the Government Whether the difficulty will recur JJ m ® replay against Bolton 

returns. Because of the decline _ fact “ that _ «‘ b ! en «P.. t0 J2L.?w C0 . u . Id 3® 1 on with governing is not yet dear. Surtees’ new Wanderers this evening.) I 


with the 
at 12 to 


is bound to lead 
returns. Because 


to diminishing clement of hyperbole. The plain s^eriand. a while "so that the Government Whether the difficulty will recur J»? m ® replay against Bolton 

of the dedine fact 18 11131 jt 1135 be ® n U P t0 Hcrahard has earned the cou j d get on with g0ver0 ing is not yet dear. Surtees’ new Wanderers this evening.) 
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is likely to be ei-en smaller th ® taxpayer should be called t0 a pubIic telling-off-by the the new car makes its debut at need—in the eyes of manv 

after this latest fares increase u P° n to provide ever since 1973 ^ incumbent Prime Minister with Brands Hatch on March 14, with CatHolics at least—to pick 

than before. when the Conservative Govern- JJJJ.^> ,p '®P?ment all-party backiog. TV coverage probable. someone who would be able to 

rlor-Hnt* ment accepted thc Rail Board s ^ t ^ speech delivered a few So far, the Davos speech has 1 win the allegiance of a younger 

Overall decline View that no part of the present da '^o wH overahtdowed dt beeD greeted with actual con- _- generation of Catholic to whom 

The unions' fears are not. Passe^e** network could ever ^Lg LQ C y, eed nevys but demnation only by Holland’s T tbe more traditional ixiterpreta- 

apparently, shared by British again be expected to pay its way ^ become another issue socialis t Press. The Govern- ffX£& tions of their faith often seem 

Rail. It has announced a some- commercially and that the whole ln ^ general furore surround- inent ’ meanwhile, awaits the re- PfF/KMFffT unrelated to modern life. For 

what bigger fares increase nn system should be retained and j n g the royal family. suits of its commission of yaZjZrKnl that reason Michael HoUings, 

commuter services, where for supported as “ socially neces- Although Bernhard president “^ree wise men” which is parish priest from SouthaU in 

the most part there is no alter- **&•''. 11 not long after this of 'tb e symposium, did not name P^bing the Lockheed affair j£\ Middlesex, was favoured in 

native other than to travel by decision was taken that the Holland he was taken by some (B®rehard having denied re- soine _ quarters in spite of his 

rail, than on mast inter-city ser- P° int was reached where tbe Dutch poUticiaus as referring to money from the U.S. MrriCSK'>'A relatively junior status; but by 

vices, and believes that the railways’ earnings from fares the country when he said* “The S r0U P ) - The commission saw M ? be same token Hume's wide 

overall decline in passenger and freight charges failed to petty unfounded, and there- hil ? at lhe Soestdijk palace last I interest, which include soccer, 

movement as a result of the cover even the weekly -wage bill f 0re unjustified and damaging Frlday > and while they continue rvgby football and squash may 

latest increase will he held to _ ,. camnaien against free enter- siftin S evidence, the royal help him to bridge the age gap: 

about 3 per cent. The Rail Dubious merit W hieli comes from certain bas departed for its be 1,35 something of a reputa- 

Board also points out that, i t i s 0 f C(mrsE ttat circles in the form of sterile and regular Austrian skiing holiday. U ° n 85 8 ru8by C08ch ’ 

despite fares increases amount- previous Government’s price hostile polarisation, must be . -.. 

ing in all to pO per cent last restraint policies bad made the opposed as strongly as possible." f ' : 

yep, the decline in passenger situation seem worse ^ The He warned against the dedine Naw SDOnsnr Golden Olul€S? 

volume by the end nf the year recession, too. has not helped, of companies M which have U 

was only H per cent and pro- especially on the freight side, created so many good and great for Surtee<5 rec f Pt picture of a crypti- 

sumably some of that can he x t ^ however also irue that for things,” contrasted with a “top caily addressed envelope which 

attributed to the effects of the man y years now the relatlveK heave, immovable Government A happy John Surtees, who has found its way to the right 

recession. modest growth In rail wav pro- system.” tiie . unusual distinction o-F \ address has prompted a reader 

The unions' objections are or ductivity has been more than In saying that Bernhard was having won world champion- C\ t0 tur h up 90 old hook published 

course part of their wider cam- f u j|y absorbed by increases in echoing the sentiments of last 3 hip titles on both motor-cycles iypaSSir in 1919 and entitled The 

paign of protest at Government pay. and that the more that is month’s letter from the chair- and racing cars, yesterday an- « w*\p had in mkp this ‘’’omanee of the Post Office. (I’m 
Policy towards British Rail, poured into the system in the man of nine of Holland’s largest nounced that his own racing- JJh/itv fnr /L mSoSi. S 13 ' 1 ’ ^ P^g, to note that it 

Besides putting a cash limit form of revenue subsidies the companies to the Government car team has found a sponsor inrt n «#riPK.” was at least at one time 

of £330m.. plus up to 10 per less there is likely to be spared They complained of the hostile for the 1976 world champion- regarded as romantic), 

cent for increases in pay and for investment. At a time of climate towards their com- ship series. He formed Team ... la those days, apparently, the 


“We*ve had to make this 
specially for the national¬ 
ised industries.** 


Golden oldies? 

M‘ recent picture of a crypti¬ 
cally addressed envelope which 
found Its way 1o the right 
address has prompted a reader 
to turn up an old book published 
in 1919 and entitled The 
romance of the Post Office. (I’m 
glad, in passing, to note that It 
was at least at one time 
regarded as romantic). 

In those days, apparently, the 


other costs, on this years extreme pressure on public panies, urging a ‘‘radical Surtees in 1970 to build and /* a iL-|L l. •_ P-O. successfully Interpreted 

revenue subsidy for passenger spending, the railway unions change” raid a “ positive run his own car, having waulOlIG GTlOlCe “ Iobio" as High Holbom, 


services. Ministers have in- cannot expect the Government approach" to business. previously driven successively The new, and apparently relne- and ev ® a managed to unravel 

structed the Rail Board to both to finance improvements Holland's royalty enjoys tor Ferrarai. Cooper, Honda tant. Archbishop of Westminster “ Obanvidock ” as meaning 

eliminate the present £70m.-a- and to go on footing a mounting rather more freedom of public and finally BRM. Three years —the 52-year-old Benedictine Holbom Viaduct 

year freight deficit by 197S at subsidy bill whose economic expression than. say. their later, he stopped driving to Abbot Basil Hume of Ample- 

the latest and have indicated and social merit is, at best British counterparts, though concentrate on the business forth in Yorkshire—was one of 1 

that the total volume of vail- dubious. they are not expected to handle end, and alter an unsuccessful the outsiders for the job. In fact V/C/St?rf/Br | 
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:ar industry problems notwithstanding, U.K. motor manufacturers have been overtaking the competition elsewhere. By Terry Dodsworth 

motor industry road to export success 


/FXJBXjIC attention -has 
yjcmcenfrateil on the tribu- 
fe:of die British car manu- 
6^a, "'tibe commercial 
S^ Utakers—many of them 
ffeune companies—-have 
MS 1 '-'made Britain Europe's 
fewter. Despite problems 
tip world, markets, British 
®|SW4s rose by 12 per cent. 
jggst :.-tcC. - overtake .those 
fefetf;hy France and West 
fanyt In addition, Britain. 
A France, from the number 
roattion ea 'Europe's biggest 
jll producer of commercial 
tea. 

nmercial vehicles was not 
nly area in which the TJJKL 
try did well last year. 
,h motor components ex- 
also continued to show 
Jtby surplus over imports 
a welcome increase on the 
a us year’s, trading. 

>se results bear out the 
jsion of various recent 
t a on the motor industry' 
iritain has a sound manu¬ 
ring base in both these 
s. They also raise ques- 
touched on in these 
s. of the strategy the 
industry ought to follow, 
pe of its superior perform- 
n trucks and components 
tied with -the car side, it 
en argued that the British 
rial structure and the 
of the work-force lend 
elves best to more 
Used production than that 
-ented by ithe car assembly 
Certainly the big U£>. 
companies have chosen 
rentrate their truck manu- 
tag in Britain. 
tost this view is the argu- 
deployed by Lord Ryder 
report on British Ley land 
he main cause of the 
t debilitation in the car 
is sustained under- 
cent. Given sufficient 
pent, he said, success . 
flow back again. Although : 


there are plenty who would 
1 disagree with this argument, it 
nevertheless seems true that 
part of the success of the truck 
and components sectors stems 
from their steady investment 
record. 

On the truck ‘ side,. the last 
war made a considerable dif¬ 
ference. For capital was,- for 
obvious reasons, diverted from 
car production io < commercial 
vehicles and new manufacturing 
techniques developed swiftly in 
the industry. After, the war 
this was given a further boost 
by the emphasis Britain placed 
on road transport ..rather than 
rail, a bias which bas been car¬ 
ried through to the present day: 
Britain still transports propor¬ 
tionately more freight 1 by road 
than any of the main European 
nations. The industry seems to 
have responded by investing 
and keeping its unit costs low. 

Advantage 

Across the board, British 
vehicles to-day have a price 
advantage over their European 
competitors of about 10 per 
cent, with the exception of the 
heavy vehicle sector .(covering 
vehicles of about 32-ton gross 
weight or more). This is the 
one area where the British 
industry has signally. failed 
over the last few years to 
match up to the competition as 
EFT A manufacturers such as 
Volin and Scania have .success¬ 
fully established themselves in 
the UK and been followed by 
EEC companies — Mercedes. 
Fiat, MAN, DAF, Saviem are all 
now attacking the British 
market. 

The competitiveness of the 
large Continental trades is 
partly due to the longer manu¬ 
facturing runs that are possible 
for producers like yolvo and 
Mercedes. This in turn, stems 
from the encouragement Conti- . 


nentai governments have given 
to the development.'of larger 
trucks by allowing a. higher 
maximum loading than in the 
U.K.At the same time, this side 
of the Channel has seen the in¬ 
vestment crisis at British Ley- 
lan<L responsible for a signi¬ 
ficant proportion of U.K heavy 
truck manufacturing, which 
meant the group was starved of 
cash exactly when it should have 
been looking to the design of 
such vehicles. 

Thus the British industry's 
strength has stayed in.the wide 
range of vehicles it offers below 
the very heaviest classes. Last 


be more rugged and thus more 
suitable for developing markets 
than many Continental equiva¬ 
lents, was the availability of 
funds among potential, custo¬ 
mers as a resiilt of the com¬ 
modity boom. British Leyland, 
for example, had some 
extremely large orders from the 
oil States in the Middle East, 
Venezuela and Nigeria. And 
Fodens, despite its financial 
troubles, picked up a great deal 
of valuable business in the 
Middle East. 

Sales in these markets are 
likely to be much more difficult 
to come by this year. If so, the 


COMMERCIAL VEHICLE AND COMPONENT 
EXPORTS BY VALUE (£n.) 


Commercial Vehicles 
Components. 


% change 
+71 
+ S4 


COMMERCIAL VEHICLE EXPORTS BY VOLUME 


British Leyland' 

Bedford 1 

Ford 1 

1 Export tales 

2 Production (or export 


1975 

1974 

% change 

29.300 

27,600 

424 

37,664 

32,180 

19 

31:006 

26.128 

18.6 


year, this manufacturing bias 
came into its own, aided both 
by the slump in demand which 
hit the heavy duty business 
right across Europe and by 
Britain’s traditional role -in 
Commonwealth and Third World, 
markets. British LeylantTs ex¬ 
ports, for example, soared by 42 
per cent, to 39,300 vehicles, 
more than doubling in value to 
£152m. 

Last year may, of course, turn 
out to have been an exceptional 
one. Certainly one factor aiding 
British, vehicles, which tend to 


British weakness in Europe, a 
weaiihy market which clearly 
lends itself to' advanced truck¬ 
ing techniques — containerisa¬ 
tion, big loads, long hauls and 
so on—will be exposed. As yet. 
UK. manufacturers’ investment 
in distribution and sales 
organisations on the Continent 
has not been sufficient to give 
them a strong position. Nor 
have they had the right 
vehicles. 

Nevertheless,. British manu¬ 
facturers have recently been 
making significant moves in 


terns o£ setting their sights on 
the Continent. This is seen most 
clearly, in the development of 
several new heavy trucks by 
almost all the leading British 
manufacturers — British Ley- 
land. Ford Motor, Bedford and 
Seddon Atkinson. In part the 
launch of these vehicles may 
have been a defensive action to 
stem the influx of heavy com¬ 
mercial vehicles from overseas: 
but the new types are also 
planned to spearhead the UK 
commercial vehicle drive onto 
tile Continent, large trucks 
being the flagships in any range. 

This drive will not be easy, 
given the current depression in 
the European market. The U.K. 
concerns will also run up against 
some determined European com¬ 
petition on the home grounds of 
Mercedes, Fiat—which has just 
expanded to build up an inter¬ 
national commercial vehicle 
group. Iveco—and Saviem- 
Hertiet in France, where, follow¬ 
ing the State-backed reorganisa¬ 
tion of the industry, these two 
major producers have been 

brought together. 

One advantage Britain does 
have in Europe, as pointed out 
in the Central Policy Review 
Staff report on the U.K motor 
industry, is that three of the 
big British-based truck 

exporters — General Motors 
(Bedford), Ford and Chrysler 
—are multinationals which 

already have strong Continental 
Ifnks- This gives them ready¬ 
made sales and distribution net¬ 
works, which are key elements 
in the service-oriented markets 
of Western Europe. Both Ford 
and Bedford have been building 
up their marketing effort signi¬ 
ficantly 'over the last year or 
two. 

Being host country to a multi¬ 
national, of course, can work in 
more than one way: Ford, for 
example, has chosen to assemble 
its large new Transcontinental 


truck in Amsterdam, although world-wide desire Tor local 

the majority of parts Will come major world markets assembly), component export.-; 
from- the U.K But basically cnD „ will increase. At the seme time, 

both Ford and Bedford—the *“11 U.n. vUHnltHClAk UK component manufacturers 

latler being consistently the VEHlftl FS IN 1475 (Cm ^ have both solidly established 

largest exporter of trucks of « arnica m ia(3 [xm.) markets aIJd manufacturing 

more than 3.5 tons GVW in south Afn'a 3*7 units in several parts of the 

Britain—have chosen to centre Ni4eria Continent. For example, a very 

their European commercial Australia 14 7 Iar S e proportion of every Volvo 

vehicle production on the U.K. car imported into the U.K. was 

This has clearly given a healthy T i ‘ originally shipped out from 

boost to the British balance of u Britain in component form, 

trade: Ford has established an , . * * ealan “ 1°- 4 

immense strength in light vans, ,nih Rep - 1tu Qminrl hfiCP 

culminating in the Transit which Paki * t * n 9.7 kjl/UUU Uasc 

has had great success overseas. France 9.6 Given the components 

Bedford, on the other hand, has ,ran 9A sector’s record, some politicians 

specialised in medium-weight Source; Department Of Trade have argued that the British 

utilitarian vehicles with a steady motor industry as a whole has 

market overseas. a sound base and that the car 

The way Ford and Bedford sector showed a deficit of £31m. manufacturers’ inability to 

have concentrated their com- “ *975 (against a suzplus of make profits is no reason tn 

mercial vehicle production in £ ® 3n *. the previous year), while give them Slate support. But 
the U.K would seem to lend Snicks notched up a surplus of this ignores the relationship 
weight to the theory that (£160ra. in 3974). between the component and 

Britain is better equipped to This year, car exports arc car industries. If U.K. car 

make these kind of vehicles almost certain to suffer as a manufacturers suffer a serious 
than cars. Despite Ford’s con- result of the closure of British decline, the satellite component 
tinuing commitment to and Levland’s assembly operation in producers could be weakened 
relatively high investment in Italy. the company’s with- alongside them. Sound export- 
U.K. car production, for draws! from the volume car i p 3 depends on a sound domes- 
example, it dues nut hide the market in the U.S. and the t * c h 356 - and without a gond 
fact that its productivity in its temporary scaling down of loeal market there would be 
British car plants is less than in Chrysler’s exports to Iran. On less incentive for the com* 
Germany. European truck the other hand, there could be ponent producers to invest in 
manufacturers, on the other an increase in imports, with the research and development 
hand, have significant difficulty Vauxb&ll aiming to sell some necessary to maintain the tech- 
in matching British truck prices 3Q.OOO to 40.000 of its Antwerp- nical excellence .said to ho 
—MAN of West Germany, for ma de Cavaliers and Chrysler behind much of the l T .K. 
sample. is importing a bringing in its currently French- strength in European markets. 
Romanian-made version of its made Alpine. It is significant in this fan¬ 
light tracks to the U.K. in order it remains to be seen whether toxt that GKN has sought in 

to ^ remain competitive here. these car market shifts will make its Continental motor 

One fact in all this seems have any effect on the compon- component business similar in 
indisputable: over the next few ents manufacturers, the other size to its U.K operation 
years commercial vehicle motor industry sector with an through the acquisition uf the 
exports will become relatively enviable export record during West German company, Sachs, 
more important than cars to the current crisis (although If the long-term objective is to 
Britain's balance of payments, there is some argument about maintain employment and sus- 
Last year, for example. CV the figures). Component exports, tain tbe balance uf payments, 
exports rose to £427.6m., only £1.1 bn. in 1975 against £856m. which means keeping produc- 
£55.7m. Jess than U.K car the previous year, contain an tion in this country, it may well 
sales abroad: in 1974 the gap increasing element of "knocked be that 'Britain has tin choice 
had been £168m, with car down*' car kits. So. as built-up but to attempt to put the car 
exports of £418m. and CV car exports decline (an inevit- manufacturing sector on to a 
exports of £250m. The car able development given the firm footing once again. 


major world markets 

FOR U.K. COMMERCIAL 
VEHICLES IN 1975 (flu.) 


Sound base 


Letters to the Editor 


itP-Hlfiprl B *r* .Alternative industries have Mr. Tborncroft's reference to of the actual legislation is so 

***’' niutu to find markets for. their in- diminishing sales applies only-to unclear, I also found the “Man 

creased output, but many of those sales made by major Alive Report" extraordinary and 

-lUUMOgY «*•*? have to find new reeord companies who have feel that it presented a biased 

rjr, ,, — , markets mer ely in order to main- found difficulties in selling and unreal picture of the tax. 

** ml3i eir existing output teMfe budget records through normal I cannot understand why this 
tha 2L suppliers to the air- sources. In many cases these was done because there are suffi- 
British Aircraft Corpora - craft industry. companies have now licensed ciern grounds for criticism of the 

• . . _ .If one examines the oceupa- their product to Pickwick and in tax without having to resort to 

-The conclusion of Mr. ponai mix of the. aircraft consequence we represent a the emotional picture that was 
oardner (reported Fehra- industry one finds *t- to be number q£ major U.K. record offered to viewers. 

1 that the net effect of markedly different froi*-that of companies as their budget 1 , even raore outline when 

ace launching aid has been other industries. Exercises by “ arm,” using our fleet of over people of Lord Brown's stature 
; of national welfare" BAC using a Unear programming 50 van and car salesmen. We ?|ufor reffl?SbuS of w?aSh 
•s immediate and effective model have shown that attempts afe currently the -brand leaders §? suoniminit^rorammtewhich 
** • to redeploy aerospace labour In our field and sales are run---Saffu iSSlve I SJSSSs dS 

ust be stated that if-the into other engineering indu* ning at a-higher level than ever J!?ier than l levelline un A 
non is based merely on tries, even allowing -optimal and before despite this country's more friStenlne stattotlc^than 
A that there has been a unlimited growth <i.e. ignoring economic situation. one auSed bv Lort Brown 

inciaJ input from public market constraints) result in less Our service creates additional 7 n mfr Snt nf the adult 
:whieh fin Mr. Gardner's than 55 per cent being placed, sales for many retailers who SSulatlomwmwWlitUewealth 
ion) have not resulted in and worse still, Jess than 20 per have never previously sold ?„ P that in Professor E Victor 

ent honoRtc than iha ..J X _ LUBI in niHKfflui b. viliui 


To-day’s Events 


GENERAL 

M. Francois-Xavier Ortoli, presi¬ 
dent of European Communities 
Commission, starts official visit 
to Canada. 

Mr. Reginald Prentice, Minister 
for Overseas Development, speaks 
at Reading University Labour 
Club. • 

Domestic Coal Consumers annual 
report White Paper. 

EEC Agricultural Ministers meet¬ 
ing ends. Brussels. 

CBI monthly council, meeting. 

Second day of Financial Times 


two-day conference on Arab 
Shipping and Trade, Chamber of 
Commerce and Industry, Kuwait 
John Constable exhibition opens 
at Tate Gallery. 

Belgian and Luxembourg Trade 
Food Show, Grosvenor House. 
PARLIAMENTARY BUSINESS 
House of Commons: Counter- 
Inflation (Price Codei (Amend¬ 
ment) Order. Water Charges 
Bill, remaining stages. 

House of Lords: Debate on tax 
threat to private forestry. Debate 
on need for sea use planning. 


COMPANY RESULTS 
Albright and Wilson (full year). 
Carrington VlyeDa (full year). 
General Accident Fire and Life 
Assurance Corpn. (full year). 
Peninsular and Oriental Steam 
Navigation (full year). 

COMPANY MEETINGS 
Bank Leumi (U.K.), 4, Woodstock 
Street, W\, 11.43. 

Burton. Leeds, 12. , 

Charterhouse. Abercom Rooms. 
E.C.. 12. 

CompAir, Great Eastern Hotel, 
E.C.. 12. 


Killing hall (Rubber > Develop¬ 
ment Syndicate, l. Great .Tower 
Street, E.C.. 12.30. 

McCorquodalc, Basingstoke. 12.43, 

Nash [J. F.) Securities. Birming¬ 
ham, 12. 

Nottingham Patent Brick, Not¬ 
tingham, 12. 

Tobacco Securities Trusi. “. Mill- 
bank. S.W.. 12. 

Yarrow, Glasgow. 3. 

SPORT 

Tennis: BP International Cup. 
Torquay. 


uiww&u ,1 IU Ute «auui|/uons ui mi* aiuoi xcraiu muu* try us <jne oi *>,« ,du)t ounulation owned rom- 
■ the lay public. It is by reference again to the 1965 optimism based on experience.. o a nv^ Or5iSan share? Sat 
1L?3SFS£ fs wht I vfijoteheartedfy support 


ure) that the resources cent of those entering new jibs pubiic will always appreriati 

oe used to better effect if were lost to manufacturing good value for theix.money. 1? nSSSl are not meunw hi 

rred elsewhere. It is sug- industry while 20 per cent, of Monty Lewis. ShfrifcaDitS^s t?ken awSv from 

that not only has this those affected by cancellations The Hyde Industrial Estate, JSSin Kiriduak but meaairS 

en established but that were lost to the labour force The Hade, N.W.9. . SS eSSuraee ramtSSSTS 

.1 cat ions are to the con- altogether. - « *»f ~ Sr! 

» « , . * • offer the opportunity of owner- 

Mr. Gardners paper seems to ahin to their employees 

sales to final buyers of ignore so many of the real fac- Arnnoc r*f JL* ■ , ^ 1 * „r PV 

aircraft industry over tors involved as to suggest that ATCI13S OI T . he ™ “. 1.^*^ 

iod 1945 to 1974 has been it is based on politicTl rather , , P« ri «T ce 

£13bn. at current prices, than economic considerations. ffohatp }rom bSefic!al lStreatme“ffof 

employee {shareholding trusts, as 
mentioned by Mr. Macmillan, to 


the „ - _ debate irom Denenciui Lax xreaxmeuL iur 

J™ ilFEIi r. awsas s 

amount to just over ' Veyi,r * dffC> Surray ‘ Sir,—As the chartered accoun- deferred profit sharing plans 

—-“cent of this outnut at Part in the Man where part of a company's profits 

nrii’es and even less in T '. Alive Report on BBC. I read can be re-invested via its em- 

l P 1974 prices ^Ignoring UflDrOClllCtlVC with special interest the lerter ployees to assist with its .future 
moment the ’heaefiis of r . of Lord Brown (February 131. growth- Positive use of tbe tax 

provision of ^defence effort Subsequent correspondence in laws to encourage the growth oF 

md twhnotoEiraJ spin-SS CUUU your columns has covered most plans like these would be far 

^ ^Attribution to GNP of the From Professor John Vaizey. oF the shortcomings of the state- more beneficial than the punitive 
* \ V a[1 d its suppliers is Sir,—I write to support very Mr. Joel Barnet, the measures which governments 

i j s : ■ the sales to Anal buyers strongly the argument advanced J,® e T> flnd 50 a PP eahn B- 

^ the subsidies of 5 per by Geoffrey Owen (February 11) ° o ? o 0 , R - Cockman. 

>r less) of these sales and on research and development Cockman, Copeman and 

i nus the imported content expenditure in new^^ technology.; might hjjje . Partners. 

- luction. Dr. Keith Norris and T, in our h nl^^SSlS-^in 163. Temple Chambers, 

. i !SL*"U fc BSSS-4 SlSt Temp,e "— 

H J^smss SLSi S*SS^dJSS BaMet in 

... - < SfiJSSS^JSSCS %3iSSftJ2&S S S , s*?a , Sf , A5!w?3 the north 

J. ‘ es which on average bad same amount of effort since the « “A*™ is wS f S ore , “ i 

. .activity 8 per cent less war been devoted to manufac- acJuSte ficure fo?' such a From i1r A ' FcT0UJSon 

. aircraft industry (and turing industry in general, there, accurate ngu rsuen a Sir—Thcre bave been some 

j a ■ t* - .’ I'- Prisingly suffered a drop is no doubt at all that the rela- ® ^ Chief Secretary thoughts of basing the touring 

, i': r-1 w ‘ er cent, in earnings on tive performance of British w __.i d have been eight years as company of tbe Royal Ballet at 

^ -► aiso, ‘ be very much raurass % 

, better than it is. Hie argument, about having a with Northern Dance. The 

,h, s x p ss a . fssa stfaasraisira 

., SSL? tlT’- ™ f <ssl■ fssa.'JsSi,. world 

-- ssrSSsSfS'S 

■'' - SKSKH Merchandising £■4KS» , S 
fi^iS2S2Sr w records • • 


Unproductive 

effort 


Sir,—-As the chartered accoun- deferred profit sharing plans 
taut who took part iu the Man where part of a company’s profits 
Alive Report on BBC. 1 read can be re-invested via its em- 
with special interest the lerter ployees to assist with its .future 
of Lord Brown (February 13). growth- Positive use of the tax 
Subsequent correspondence in laws to encourage the growth of 
your columns has covered most plans like these would be far 
oF the shortcomings of the state- more beneficial than the punitive 


Ballet in 
the north 

From Mr. A. Ferguson. 


i t y. 

% 1 t £ 


tive performance or nroap wnnlfl h ‘ _ heen pJ „ ht vears company of tbe Royal Ballet at 

KSs.'Tt.rs’S* e veiy rss'^Ks>«»&.«.«.■ « 

better than rt is. . his argument about having a wlU i Northern Uance. The 

John Vjuzey.: long period (of 18 . years) to pressure for this appears.tocome 

School of Social Sciences, make the necessary arrange- from tbe Arts Council mindful of 

Brunei University, - nients, appears to lose its force, their ov.’n tivnited funds. 

Kingston Lane ■ j faave for many years be . ^The Royal Ballet artycts world 


- ■asses'iinem implicitly means of informing the general sna.ouiers, ana ineir presence 

:: 'gaSSS Merchandising 

reedbv^Ite^tiveuK j- ?o«muO to inform viewers about professional team and|vi« itotsb. 

jvea ay anenwuve use • taxes I hone also that the Chief Because of a common training 

industry resources. TeCOrUS) sSretanr k. the Sasurv wS base at Chiswick, these benefits 

miiitfrJ afreraftind Fwm thc Managing Director, -^ defend on TV the are passed on to the corps as a 

j ; « Scmra 2 ?n. Plcfrurfcfc International Inc./GB). taxes for he is responsible whole, and this would obviously 

m Jt P S mi «{ h? r SJ|v Sir,—I refer . to Anthony i n the face of criticism from not happen as much if the Royal 

■r 7 ^ Mate. it must be clearly aT+ ici e (February neonle who are sufftrientiv well Ballet was split into two. The 


V 

* 


r 5S5ndi X f D r each skill graph on budget records. know that the Chief Secretary whole to the highest peak of 

e of a 4 inSe The article could be mislead- refused to allow me to take part perfection.. ' . 

1 tS ine in as much as it does not in the discussion at the end of The now substantial revenue 

SJtPri on Slw TOur^Sde” attention W the programme. Could it be that derived from the touring section 

on.® W j„ m an y the fact that the budget reeord he was unwitting to have ques- of the Royal Ballet must be of 

Arierieko bi^inS S«£lv different to tfons on cajHtal transfer tax put benefit to the Iciss-niaking whole. 

oriM business which is to him by an accountant familiar It is not unlikely that the costs 

Isolates the civil perform- ine «« pnoe pummw 0 f running a new base In the 

T the U.S. industry con- priman y one _ of musical with wnm. Lh Ln if combined with 


' the. U.S. industry con- pnman y one ™ y. A. Bevis . . north, even if combined with 

1 jtbat only one company ^ I. JibSle Street, WJ. Northern Dance, would be 

if <1 has been more tljan our operation to ta . ■ greater than the revenue lost to 

- tent,y prpflrable “■ ^ SS? e prime fSion^TreSue „ f Royal JMIet from parting 

. uld seem therefore that SV popular material by Capital fat . M WJSTtS the 

, Ptimistio assessment (for great ^^^X 0 utieS 1 mcSmTdiftren?e wil^ 

' e mP%ees ■ 

of payments, one might only ** From Mr. R. Cockman. ■_ area and would probably move 

Sd W |?ora re SeTire^ Tbt fufl-pn«' Sir,-I ind mjMlf in .gree- fr ™ b ^ e ^ d rt ^™?H 

to Other activities. This record business relies to a great meat with both Lord Brown, (in b , c 

■■zSvsafcti .ESASMeaass E-JKsRSffi 

•lies at B4C have demon- stores, supermarkets, depart- . Though I feel CTT is a very A. L Ferguson, . 

-j, e ombiems >0 con-mental stores in addition to unpleasant tax both because it is Pomf View, Strond. 
y ignored bv Mr. Card- record shops, unfair Md because the wording.Telgnmouth, Deron. 
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GKNsrm&oac master- auE$noN$r what shall we-do 
BECAUSEim ■ WITH THE. 2©X 

HAVEUP-HHMtt&HANDUNS WE SAVE?' 


A lesson stranger than fiction 


Strange as it might seem buying steel direct 
and stockpiling it doesn’t save money. It costs a 


small fortune: there’s the cost of the steel, the cost or even more. 


needed it tailor-made and delivered fast from 
the nearest Steelstock centre, it could save 20% 


of the money to buy i t th e cost to store it process 
it and the cost of scrap. 

If industry bought steel as and when it 


* Therefe a paper that proves it It’s free. 
Phone 021-5561234. 



GKN STEELSTOCK 

pays for your stae! until you need it 









DIVIDENDS ANNOUNCED 


Current 

payme n t 


Date Carre- Total 
of' .. spending for,, 
payment .dir. ..-year. 


'Thfe"jfaifflidal-.fim’es Wednesday February IS 19-7^ 

“John Haggas sees 

. ■■ . .Vi 


Bath and Portland recovers lost ground 


AFTER BEING down from 
£802.433 to £7S1.242 at mid-term, 
pre-tax profit or Bath and Port¬ 
land Group rose .slightly from 
12 . 02 m. to £ 2 .Qpm. for the year 
ended October 31. 197.5, on turn¬ 
over up from £52.34m. to £34.17m. 

Total net dividend is lifted 


HIGHLIGHTS 


(29p). 


Imperial -Metal Industries (covered in Lex) is raising 
some £20m. by way of a rights issue on the basis of two for 


Adams and Gibbon.. 

2.73 

— - 2.45T 

- -3,5. 

Bath and Portland. 

L64 

April 2 1.47 

2.64 

City Offices..-2nd ini 

0.76 

APIA 8 0.72 

1.4 

E. Asiatic Robber.inL fa)2.4S 

March 15 2.48 

— 

J. Haggas ...inL 

1 

April 6 ■■ OM 

— - 

R. T. Investments . 

3 

■ April 9 - 2.4 

3 

IMI .... 

,1.45 

— 1JI6 

2.68 

Lancs and London lav.... 

1.38 

March 20.1.25 

L38 

Palmerston Inv. Tst ...inL 

0.53 

April 7 IK5S 

— • 

Ramar Textiles.inL. 

nil 

— nil 

.• 

Richards of Sheffield...mt 

0.3 

Match 23-0A 


Romney Trust . 

1.45 

March 24 1.4 . 

2J5 

Joseph Webb .........inL 

0.26 

April 7 - 0J26 . 

.— 

TsL Agncv Austr. 2nd InL 

2.68 

April 2 2.44 

3.00 


from 2.47p to the maximum per- seven at 44p per share, ICI, which holds some 63 per cent. 


mitted of Z.RGnp net with a final 
or I.633P against 1.47p previously 
out of slated earnings per .share 
of 6.77p compared with ti.49p last 
time. 

Of the total -turnover, the build- 


of the IMI equity’, intends to take up its entitlement. On the 
trading front preliminary profits ar? better than expected 
partly because of currency gains. Elsewhere Bath and Port¬ 
land has managed profits of £2m. far the third year on the 
trot but a better showing is on the cards this year. Adams and 


"OrfVrtlr i?n /Cwi Joseph Webb ’..."’...’.in't 0.26 April 7 . 0.26 ..— 0.70 ' and thus, any major, pi 

1 Cftli Xv«llllla Tst Agncy Austr. 2nd LnL 2.68 April 2 2.44 3.90 '3,66.>provement will ocur m 

, Dividends shown pence per share.net except where otherwise Staled. veaf an 

TI«Am Aflomci * Equivalent after allowing for scrip issue, f On capitalL 
ITOm AQSuIS increased by rights and/or acquisition issues. M Gross throughout., ^iend isip ne 


ferecordresult f 

IJS2* 4-- '-'- • : ■'■ ■•.'■■■■.' • ■ . . -• - 

2.48 “PROFITS of John. Haggas for make any naV m.rosds 
-2.7T yM,-.first half year ended Decern- company’s - fin a nces . '•. 
2A \- ber 5L 1975, have exceeded Sim .. fluctuation In margins 1 ■ 
&5I- - -for the first time and directors -they are now studying i 
1.25\*jroect the current year lo. be 15- per. cent. .with profits 
L57 . another record. . - a 33 per cent.^ improve 

0,52 '’- However they do not expect sales up by 16 per. ce 
every division to be working at meanwhile.. . the ’ grai 
2 . 1 -- full capacity 'until the Autumn managed ..to increase it 
0.70 ’ and thus, any major profit im- .ment In Government • 


jjJW 1 


Rtf** 


& Gibbon 


SHARP rise m profit from 


in '4 and civil engineering division Gibbon's results reflect the buoyancy in the motor distribu- £357,042 to £643,304-—a record—Is 


Whitt ingham has had to make some late, writedowns of land 
values causing a sizeable loss on the year. 


accounted Tor £25.71 m. i£25.07m.i. tl0n sector while equally in line with industry trends, Win announced by garage proprietors, 
agricultural £l2.02m. {£ll.9Gm.). in chain has had to make some late writedowns of land 

Sn^rin^m/SSm’,. ^ values causing a sizeable loss on the year. 

Profit-vise. building and civil 
engineering contributed £ 2 .05m. 

i£907.000), agricultural £1.02m. £ 347 . 746 . Stated earnings per of building, estate and property 
(£l23m>. engineering £614.000 share were 2J2p (223p). development. 

(£457,000) and minerals £499.000 j\ net final dividend of 1.45p 
(£581.000). makes a 2.15p total compared to • Comment 


motor dealers and motor 

engineers, Adams and Glhbom for maaes is hoped for. 

the year ended November 30,1973, il | Jt^aluSiarfto to '^Sfe " spltmdid .increase " in 

subject to tar of £348,96S, com- CpTf|QP|f at n v iprofits of the knitting diroipn 

pared with £19 6 , 89 L jCtlrM-dV. Of sMre rapgl orPKB ». p ^ be sccn Rgamsttke unusu- 

from ™ “ P FROM TURNOVER «F £ 1.04n.. 

An Increased final''divdend of IS? 51 ?L^l£ rwnhi?ir SU S™hMA PPr ° va ls rf ‘ Despite nearly half of the work- 

2.725P net lifts the total from 33p field reports a dechne in tetaWe Green&mk shareholders the- torce „ r the fur fabrics division 


Richards 

Sheffield 

setback 


April 7 . 0.26 ..— 0.78 and thus, any major prom im- mem ux uovenunKQ 

April 2 2.44 3.90 : £06.-improvement will ocur in the fol- some SSm. compared 

1 fm- e *^crhi Wl iaSie 0ai t r ^^ p^tb^half year, profits rose interest received Was aln 

ImisIS? -® 11 - 871 to n2Qm - an«I tributing 1&8 per cent. c 

jon issues, (a) Gn^s throughout.: feufrim dividend is lp net against To achieve the. btwe 

The previous total was group has brought u» 

■ 2.77p from pre-tax profits of level back to the &m. u 
PPE ocriiptesleasebold'orwcBsesi-^* 14m. key tb the-hnprtHssneo 

at HolyweS, Flint, and has acqifirttir' The directors sgy that m first_ half wasa recover 
the designs, goodwill and plSt sinning division, fte_pnprere- knrttmg *Hhoqg: 

for manufacturing this ranee far'-don ted rise m costs has - been division has been oa a 
£26,900 Ssh%id X<^2n)£ difficult to absorb. A substantial week .for 34 wreks.a^ 
owned by Mr mil and his fKjy* reduction m the rate of cost m- lustom >asls the shares 
pins stock and work - in progrtsa-.™ses fo S- „ yield ]«»**» 2 per c 


a p/e of 7.6... 

■. Statement page: 


FROM TURNOVER Of £1.04m. 


mains as well placed a 
its various divisional acl 
meet any upsurge in the 


meet any upsurge in the economy conversion of the convertible-loan second half trading profits the 40 take advantage of any improve- Chairman Mr. W. Muller ex- based on the performance of • increase in profits- Strenuous A liJV ~Ut> 
but at the moment they can only stock. most f _ eature ? r raent in general economic condi- that during the period ppb f 0 r the years 1976, 1977 and efforts are being made to return 

S ^r tions because of the greatly P^onty was given to the main- b ut not exceeding a total^of to full time working, and. when Dnmac 
HBwtanLnt “"pfo^d Vanthall/Beilford range tenance of an order b°ok ^ The vendors may elect tbis is achieved, a further im- dVflfiS 

land values, most development and this, together with the group’s sufficient to ensure fulljproduc- bS ”, 'h.' provement In profits is expected.. . 4 / . - 

companies earned out their major 3Drea d of other interests and *J° n ant * employment This was rec eive up to 50 per cent m directors point out the Taxable profit of : 

write-downs long ago. However, activities makes them^feel “very achieved but since the company th ®£°: nn of G Si e v Dban i c shares home market is depressed. blade makers, Charles 

the group has managed to effect confident regardane longer-term did not, in ^iite of the escalating subject to Soy necessary . However, direct exports, and improved from ElMjim 

some notable changes m its prospects.- cost of labour and materials, in- consents. sales to customers who are them- during 1975, subject t 


reflect the difficulties that most 
companies anticipate in 1970 in 
lhe U.K. 

However, they expert lo see a 
wseful_ contribution Trom the 
croup's overseas work including, 
jn particular, the £47m. road build¬ 
ing contract in Iran which has 
another 2J years more to run 
out of the original three years. 

Meeting. Baih. on April 1. 

1974-ii 19711-7-1 


Whittingham 
loss after 
provision 


rise at 
Baynes 


me group nas confident regardSne longer-term not. m spue ot me escaiaung 

some notable changes in its nrosDec tc- s cost of labour and materials, in- consents. 

balance sheet position since the ^ directors- have been in- crease its prices for well over a 

rwnm%m nv!?fSm formed by the Price Commission year there has inevitably been a 

mgs from £12m. to.just ov er ffl m. 1hai excess pj.^ perceniases, reduction in profits. Uf| 

m. d n » W !!« equivalent to atleast £120.000. The interim dividend is held at ill 


Turnover . . 

Trad in*: profit. 

• Orpcvcutlon . 

Intrrx-st tliarers . 

Pre-la* profit . 

Tax . . . . .. 

Net prom 

Surplus qo d-’b rrd'immon 
Mlnonu - !<»•!••* ... . 

VnappropdaiKl profit . 

nororr>.>4 taxation 
Prcle-renct- dlvidi-nd 
ordinary dtndmd . .. 

Konra rd . 


... . . , merit has now been reduced _by £een disdM In sroup °-3p net at a cost of £27,027. Last 

£000 moo AFTER A £I.44m. provision for £3m. to £7^>rrt. With ret vrorth accounts during three financial year’s total was l.OlTp from record 

reduction in land values William currently run nrng at around £2 Jm. JSrsend ed s nee 197^and nSS- P™Sts of £566,336. 

Whittingham (Holdings) incurred the group is still highly geared. continSn- .steps Half yearly tax takes £32.St3 

lost 1 .loo a loss before tax of £91a.000 for but with housing starts now t0 ^tafeen w jth a viewTo eJimjna- (£134,400) leaving the net balance 

2.wo 2.019 ihe year ended October 31. 1973 beginning to move ahead the « 0 n Jf K Sis ex«s^ They point down frtin £124,063 to £93^88. 

IIKI 1 IU» _J ..-tth MATIUUI f„<- tha not Ant Annonn 4n ha oro4_ UUI1 UI U1I& Citoa. I UtT> FU1UL . , . , .. . 


I-Jg compared with £105.000 for the profits outlook appears to be get- rtSTta-rilSi S .^s already *nown the cash 

previous year. At midway the loss ting brighter. At Mp the group is Jrifit perewSw^^^e ?oSi“ offer forthe shares of Archford 
was one of £361.000 against capitalised at £I.18m. P™ Investments has now been 


VrappropdJtrd profit . C.C.T0 i.ski £213.000. 

npfem.il taxation ... — Kl _ . , . .. . ... 

Preierenet- divid.itd -js -it The directors explain that after 

rirdninry dindmd . .. »w rM a complete review of the land 

Konra rd . 3.240 J .011 bank, they felt it prudent to make 

the provision to reduce land costs 
• comment to realisable values. 

Balh and Portiaud has turned in There is again no dividend. The 
profits or £2m. for lhe third year last payment was one of 2.5725p 
running. But a useful upturn can net for £972/73. 


mainly 


s have 
because 


apparently be expected for 1975- 
76 and the group no* seems to 


TS74-7-* l»7n-74 


control; at £7.4m. net 'tangible 
assets are roughly £Jm. ahead of 
net borrowings, and over the next 


negotiated (Government) con¬ 
tracts. The mineral and agrirul- 



AIM 

£'000 


11.07(1 

5.1*77 

I’roHi . 

i.107 

1.438 

Devp(. and pmp. div. .. 

I .i’t44 

1.033 

Plxiinaranblc dlv. 

1.17 

14 

Investment income .... 

120 

44? 

A«iivt3ied cnmnanlet .. 

IK 

;7 

Interest paid" . 

1,614 

1.593 

Exceptional llcm . 

-1.138 

— 

Leu bet ere tax . 

9X5 

IDS 

Tas iTCdlt . 

a?r 

31 

Net |fs< .. 

:ws 

139 

R*nra.Trdtnar> Item . 

e 561 

— 

Minenti" lifts . 

4 

51 

Atinbiiiahlc lots . 

079 

1.1 


XLcHTililik^ U-l-J paratively low. ttve capacity by about a third is Staled earnings-per 25p share fl rnmment Vhle'total^ 

. m ^ complementary to the activities are l.g8p against 1.62p and a f COm „ the total fi 

or I mcr rn rnmment iQ wilicil company is already second interim dividend of O-Tfip Although John Haggas continues 

al J. 1 UM w uumiiieni engaged and the directors beHeve net makes a maximum permitted 1° operate below capacity—with T 

Adams and Gibbon's profits ad-, that when modernisation is com- total of 1.40p compared with some dc-partmeats on a snort- vnat 

M J A ■ Vance of 80 per cent includes a plete it will make a valuable con- i. 32 p. • working week—the recession in, rn . 

H III I /Vs'CllC Y ,ar S e recovery element but still tribution to the group. Gross income for the year. v»s-the textile industry has failed to Nci profit ... 

O •/ reflects the underlying buoyancy The company manufactures £l.09m^ against £l.0Sm After 

CONSOLIDATED NET rexenue or the m 9 tor distributors. A and cutlery and hand-tools. tax of £495.776 (£382.245) and.b— U rurc 

Trust and Agency Company of G s experience should have been extraordinary items of £44506 IsbSttJfc WfcW3> 


reference year oF 1972 used under accepted. 


i in- crease its prices for well over a — ■ selves exporting are much more £90.412, compared with 

ission year there has inevitably been a active. August,- when 

i ases reduction in profits. yion, Sections of the company which firat half nrofits mtfw* 

0.000 The interim dividend is held at llUllt iliJV ■■ . are involved directly or indirectly £995S1 P chairautn^ 
jroup 0-3p net at a cost of £27,027. Last • .with exporting are busy, and the colDncwood sSt2*4K- 

uicial years total was l.OlTp from record - 4 n, l^T7’ ' sections wholly committed to the ■> satisfacton?" 

nSo profits of £566,336. RV i-ITy • - . home market are subject to fierce JOSSER 

stefs Half yearly tax takes £32.843 ^J - price comnetitfon for tho small STutSftWnSS 

^ijna^ (£134,400) leaving the net balance amount of busings available orSere tSs^SST 

point down from £124,063 to £93^88. I flllPP^l The group’s 1 substantia! invest- 

mi AS already -known the cash vUltTO --,ment in gilts has appreciated due 

come offer for the shares of Archford FOLLOWING the rise ftem- second half. , 

me Investments has now been £337.829 fo £368.438-In the first ”l®i cL . w [1VJS5J Bl 2L?°S3)!2[r 'ru** — 1 —" 


the price code was a year when *««* «««»«» W. pany, tew™ »runtt up n-mT-o».i.->tiryn frnm Ihic snurce 

the group's profit levels were Cora- winch has -increased total produc- from £737,384 to £840.176 for 1875. appreciauon irora inis source. 


business 


wnd i« inflation now evident. The year's egrotogs 
Archford ’S&ff'pSS^SSu Z W 


paratively low. 


comment 


comment 


10:32p to llJttp. An 
final dividend of 1.7277 j 
the total from 2^56p t 


£ 202.000 


better than most, for over the 


DM.1 AO 111 13V ■ V VU KIDhS UltTUUlf J " . ~ 

p from £754.699 to £IJ0m. ^ es b y VauxhalJ (accounting for 

three-quarters of the company 5 
With a higher second interim new car sales) have only eased by 


ahlv and rhp hi- Iranian rnnirar-t _ mwoaing ran simc* in'OTir. 1 . xr . p arn i n „„ nf , r 25n share are ? a " ,u, « " ,UJ ,l i„ ullnM expeciea, nrsi nan proms Ot ponitea m -tne accounts. SSZF* “‘ c ““ c w “ * d. u1 

aoiy ana ine Iranian contract . Re^-i-rp r or rcdiuxixn m land raiuuf ,- Ner earnings per zop snare arc franchises. Datsun and Citroen. Ramar Textiles have vhnwn a sub- The rwiu/tirm in nina nt r - _ 7077. at par. Baker Perkins. HoHH> 

nn n °”vir’Vn , l, i ine.^il| M /roC ,U i'! ' ! 'JSn“. w" 7 *!ite MudtoJ di^°o 7 «&»■ L h ‘-« 5 ?. u f ” s " 74 th = 5 °"^ Tt' ' J™! p ™» h w ", k S iSmM ar fL L |? do ," STitaS^SflfpS? 

as SnKvz 5sn.w s-f x^ n .ffl — d . w “ 4 - ,2p ■“anA-sfas— ~iwx n 2kS wffiS 


- Indfdlng loan «|nd> M>ere*i. 
RtfsorTp for n-diivtinn In land valinis 


dividend is lifted from 3.66p to creased—the only major British 
3.fl0p. manufacturer to be able to claim 

as much. Along with Its. other 


Less profit 
for Ramar 
Textiles 


rax oi zHtva.uo cu&e.z-iai aca.ieene MCUfC 
extraordinaiy items of '£44.206 l59Vt PBtWSk 
(£226.900) available profits' 

amounted to £722,950 against . 

£394,602. . Y G3JTI1I1J 

Net asset value per 25p share! ( 

was 54S2p compared with 57^4p. - _ ■ . ■ _ 

The group’s freehold and-lease- . ^*1® coupon rateon 


Yearlings still at 10i^ 




IU1 lvaiuai T^r^up's freehold and ' Thc coupon rate on.this week's issue of 124 per cent. I 

rp >»| hold properties were proresshmdifvrSl^fj 1 of yearling February IS, I98L al p 

1 eXllXeS revalued as-at December 8L 1975* .bonds is still at I0J per cenL. for 

and these values will be inco?: the third weak running To-day s BAKER FERKU*c"I -7 
As expected, first half profits of porated in -the accounts. HSL es are ^ ue on February .-3, . • „„ w • : u-u*. —■ 


covered 2.6 times. And the balance A provision of £850,000 or investments, the figure would be 9 n“advnne« c 'of' a"T?Frii 

sheet still contains 400 acres or £594,000 after tax relief has been 4.22p compared wiih 4.12p last S^Lv^car 4£S?k^certabSy the firat^f^Snthl 
Hampshire, written down to just made in respect of a company time. . £ttTtl2f ^ ^ 


t:i*T 


£68 apiece. 


Romnev Trust 


1WUIUVJ A 1UJI permission. 

Net revenue of Romney Trust Borrowings -were reduced 


now a wholly owned subsidiary. Ne ‘, Der ' 3bare werc 199p 5? n " nJ" BhSS^ncha^eed It However, they say it is unlikely charged against the accumulated Council <£im.). Cedi mg District fte issue 

which is unable to repay an inter- uooilTUSUSi ^e fuH^nvesf- ^rtertav^Sk^one of the that current year profits will reach provision for them amortiraUon. Council dim.). South Bedford- DI ™ e lssne 

group loan because land that they Ot'UL the £243^79 achieved in the year recently completed long; shire District Council (£!-ra.l.-- 

hold received a refusal of planning ended May 2. 1975. leasehold property is being re- Hertsmere District Council (£*m.). _ 

perimssion. rh«» a °JLw First half (to October 31) turn- tained at cost, pending letting. Dover District Council Uim.j, 

the investments at the current be modest assuming that A and ov ~ r ctpaHv at <4 Tm apujiKt althoucii it was valued at a figure Metronalitan Boroueh of Calder- ■ 
Borrowings -were reduced “sub- valuation the net assets would G will batre to trim its margins- Si£* a * SinpZ 13 ***? F 


fell slightly from £660,841 to stantiaily" during the year, say have been reduced by a loss 

^ne i« 1072 ..r<AP 11 fhn Jit-nntnei' *>Z nnr nnrvt F rho inraefrn 


£645,396 in 1975 after all charges the directors. 


Jd rJ^MhaVe over was steady at £2.7ra^ against although it was valued at a figure Metropolitan Borough of Calder- 

oF S,e r2 ® 3m “ but profits fel1 from ,n escess ° f COSt ' da,e . r£ * m) - CrawJey Borough; 

»{ vi^than «1?.713 to £74JN» subject to tax , ;r .CoundL dim.). Llanelli Borough 


including tax of I39S.42S against The company's business is that currency premium amounting to stand the company in good stead. 


25 per cent, of the investment attributable to VauxhaJl should » Q e .STtl 

i*iii>ppnpv Arpmiiini smniinfinn frt ctnnH fhp onmnanv in mnri 


If I (£DO,UlJj. -w » Council l£3S0,000),-City of Dundee 

Again there is no interim divi- I hilf¥l5l<5 PnftlP district Council Fife 

dend—in 1974-75 a single net final 1 uumao x uuit. tA Regional Council (£Jm.>, City of 
of 0.3161 p was paid. j , ■ •’ ’Leeds ffim.t, Bedfordshire' 


A 


in for math 
communicat. 
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Lancashire & Thomas POo»e.~ and Gladstone West .Yorkshire Passenger Trans- 

.China quotation, the directors port* Executive City of 

T- nnrlnn Tnir state that tho report and accounts Winchester dim.), City of 

JUUHUUU IIIV. for . the year 1973 wlU.be pub- Coventry <£!m,». and Bracknell 

. lished after the 1975 accounts for . District Council t£lm.). 

Nev ' 7T,an Industries—in which the The City or Newcastle Upon 
n ronipany h * s a stake.or some 25t Tyne is to raise £)lm. by the 

by Lancashire andumdon Invest- per cent—have been made public. -—- . ——— ■ — 

meat Trust for 197a. They anticipate that a dividend ' 

The dividend per 2op share is will be paid in 19 1 6. At the next TZ 

stepped up from 155p to 1.375p annual meeting, they propose that 

net Net asset. value was 37p the name of the company should V '• • 0tgj& 


/-^ * ^ • Leeds - Bemorusnwe 

■ Gladstone China 

After reiterating the facts which wash Borough Council (£}m.). 
led up to the suspension of the Havant Borough Council (£lm.). 
Thomas Poole, and Gladstone West Yorkshire Passenger Trans- 



-™ --- i- ,n- nouun 

tniflvmxfc«Lfnd 

*»<»«>Allbc-omliVtn.n-vn ,'L'TP-nr f- V «- 


r ALCAN ' 

Alcan Aluminium Limited 

Montreal, Canada 


l«--k,’u.-«bi'.yDX- ■axe*? 

. n,ph—,—— ■ 


'uri.i’ £ *-W|l.!hr-»wiii-..- 

• :■'« J, Crfj.jl. l.-iTiimm - u* 


' V-lHotk .VhiTli-ina r.'onml 


(23.5p) at the year end. 


be changed to TPG Investments. 


iDvesmient tD«iue . S1.4SS 79,l« ^SSOCIATES DEALS 

Franked .. 78.D88 w.iot Lyddon and Co. has bought 

Unfranfced -. i24u li.ors 17.500 Coated Metal on behalf of 

Bulk I Divest. Ole. .17.435 14.524 an associate. 


Espouses .... 
Pre-tax pram 


WJ»7 K5C 


Henderson Croxthwaite bought 


m war 

Midland Bank Limite 


Taxation ™.! 3M53 30.363 7,000 Alliance Alders at 44ip on 

behalf of associates. 


Salient Features 




Ycarcnding3i December 

2975 

1974 

1973 

Shipment* of all aluminium products • ’ooo tons) 

J,402 

1,662 

1,676 

Shipments of fabricated products i.’ooo (oh<i 

7»5 

i,oiS 

1,013 

Sales of fabricated products ( U.S. $ millions ; 

$ 1,370 

S 1,489 

S 1,191 

Sales and operating revenues • U.S. $ millions) 

$ 2,302 

S 2.412 

'$ 1,872 

Xet income ( U.S. $ millions ■ 

S 35 

S 169 

3 83 

Income per common share < c.wl. cxiraorJ.gdiii) 

S 0.65 

$ 4 -H 

S 2.42 

Drvidcnds per common share 

$ 0.90 

£ 1.20 

S 0.90 

Capital expenditures '. U.S. $ millions) 

$ 208 

$ 263 

S 117 

As at 31 December if-' j 

Total assets <'U.S. $ millions'' 

$ 3,012 

S 2,979 

$ 2449 

Lons-term debt U.S. $ million* / 

s 971 

£ S8l 

3 744 

Common shareholders* equity -U.S. S million:) 

$ I,IIO 

S 1,090 

$ 953 

Bonk value per common share 

$ 3*-36 

$ 3 MI 

$ 27-71 

Xumber of common shares outstanding millions) 

35-38 

34-71 

34-40 

Number of common shareholders 

46,588 

47 j 9?8 

50,062 

Number of cm ployees ..thousands) 

62 

64 

62 


Greenbank 
pipe machinery 
venture 


Hart Morris sold 3,500 Morgan 
Grampian at 70p for an associate. 

Rowe and Pitman. Hurst Brown ; 
bought 10.00(1 Alliance Alders at 
46 jp for Jefferson Smnrfrt. 


U.S. $50,000,000 Floating R 
. Capital Notes 1983 


•I’* 1 

* 3 




Greenbank Industrial Holdings 
announce an. agreement with Mr. 
G. L. Hall and his family whereby 
a range of pipe fabricating 
machinery developed by Mr. Hall 
w-iil as from February 1, 1976. be 
manufactured and sold by a 
jointly-owned company. Pipe Pro¬ 
filing Equipment 


KingSShaxson 


Limited 

52. Comhill K3 3PD 
Gilt Edited Portfolio Manawirnont 
Service Index 17.2.74 
Portfolio I Income Offer 83.< 

•“ >3. 

Ex-Coupon.4.01 per unit 
Portfolio II Capital Offer 112.! 

BM HI.' 


' For the six months 
February 18,1976 to August 18,1976 
the Notes will carry an 
interest rate of 7)6 per cent per annum. 


Listed on The London Stock Exchange. 


. Principal Paying Agent: 

European-American Bank & Trust Company. 
10 Hanover Square, New York. NY 10005, USA 


H.\:rUbtvd from the iqrc Annual Report by Nathanael V. Davis. Chairman of the Board, 
and Paul H. Leman, President of the Companj-. 


Summary of the 1975 Annual Report 


The spread of international business 
recession, together with continuing inflation, 
adversely affected industries in most countries 
in 1975. The impact was serious for producers 
of basic materials, including Alcan. World 
aluminium shipments declined by 23 percent; 
despite cuts in smelter production, surplus 
jnetal inventories climbed to high levels. 

Alcan's total shipments of aluminium were 
down 16 percent from the high tonnages of 
3974 and its sales of fabricated products 
declined by 23 percent. Price improvements fell 
far short of compensating for rises in almost all 
costs and consolidated net income dropped 
sharply. Alcan’s operations incurred financial 
losses in a number of countries, but had some 


areas of good profitability, notably Latin 
America. Earnings would have been increased 
by $40 million arising from the exchange gain 
on non-US dollar debt if accounting methods 
called for by the Financial Accounting 
Standards Board in the United States had been 
adopted, as American companies art now 
doing. 

The prospect is for a gradual improvement 
in free world demand for aluminium with the 
United States taking the lead. 

In due course when supplies of aluminium 
may be limited by the low levels of expansion 
now under way, Alcan’s position la the 
international industry should provide a sound 
basis for greatly improved results. 


Non: ••1i7 cwinr are in dollar: and al! qumiitiet are h::JtNl tent of 2.000 pound:. 

Ci-mc.i'f Ike lull Rcr'' rt ar.vi Actions JYjil-ible ■ hnnly fr-»m Allan Aluminium Limbed, o.pAlcm House, 30 Berkeley Square. London VTjX tfDP. 


Hawker Siddeley Group Limited 


has acquired an interest of approximately 36% In 


Onan Corporation 


a subsidiary of Studebaker-Worthingtbh, Inci : - 


TJie undersigned assisted in this transaction and was 
dealer-manager of the related tender offer. 


February, 7976 
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Sv Tfea Financial Times Wednesday February 18 1978 

iSales and profit downturn 
it IMf—£20m. Rights 


FITE of a second half im- 1,1 ■ — 

bl, pre-tax profit of board meetings 

rial Metal Industries, The t** ft&owtag companies bin noufiefi 
[ re fin i ng , fabricating and 2?*** 01 80111,1 mmingg to the stock 
fasteners - subsidiary of K?£* c l *«•» nneongi m usually 

wswSKi iSS&JSt 

£16.901. to il 6.4m. during 3ble whether dividends eoncuiwi are 
Sales also declined from y finals and the gnb-dtriaion. 

53m. TO £332.05in. £S*F ***** mU>7 “ la * 

ted earnings before estra- * ™-“ A , v _ 

«y unchanged-at cSSSfc'LaSSK 

per 25p share; after extra- Efcw Howina^ cntwhaii Prownr" 
ary items they rose from J< SU*' Kewton - n™mes CoqtoUdaieit. 

and of I.454p net lifts the Bursa and Dundee Investment. FoMrd 
- from 2.5125p to 2.6S125p. Jnd Calotdal Investment Trust. General 
Toss equivalent is up by the Assnrawe. 

num allowed nomen Morns. Peninsular and Oriental 

nunt allowed. Steam Nsnsatioa. Yeoman Investment 

■ the current year the direc- PimjHE D ‘ . . 

orecast a dividend total of interim*-* 

> net on capita] raised by a Foo,wear industry investment*... Feb. tt 

Bights issue — treasury St ^ l , 1 f nw -... ; .w 

. .«t btt f bt f“ ed - And MK Remsemion.. Feb 19 

* ire confident that the group M*n*wiei .. F e6. , 9 

ell placed to resume profit- A P” raoc *-—-••• Mar. as 

' expansion, as world trading ;r.. vob * 

. -nons improve. woir evetne Tool* . " T' 1Ur « 

t effects Of the fall in ^■■■"■mMasassnmMH 
’* ty were -softened in the 

2 d half by exchange profits ployed at the end of 1975 was 
- 5m. compared with a £0.3m. low compared with the level 
in 1974, and by the whieb might have been es- 
se d profits of major asso- Pected having regard to long- 
, term underlying trends. This 

» m the second half there was due to lack of growth in 
slackening in the rate of many sectors of the group's 
■>a in coots, partly due to manufacturing activities in late 
al factors and partly as a 1974 and in 1975. and the cur- 
of action taken across the rcnt low Price of copper, 
to improve, efficiency in Recovery of U.K. and world 
walling adverse economic economic conditions is expected 
ions. Interest charges 10 reverse both these factors, 
considerably lower in the substantial additional work- 
half. ’lug capital wHl then be required 

fo-for-seven Rights issue is ma ’ ntfl ' n the group’s, position 
ied of 46.31m. shares of 5* market5 once more expand, 
ich at 44p a share. ICL r or example, to finance copper 
bolds 62.8 per cent, of the stocks •w* debtors at current 
ry. has agreed to take up - 1 w SLJ bD, 1 *J® n ® de- 

itlement of 29.01m. shares ma ? d an ■ ad <“ri°nal £6m; for 
, each sustained increase of £100 

ng reasons for the issue. P£ r tonne in 1116 pr,ce of c °PP er » 
rectors say thev are re- sa ^L -: - . 

to ensure that the mm . 11,6 raised by this 


£0.38m. so far 


development of two of its operat¬ 
ing Companies—Be La Rue lnstru- 
menis and CrOsfieid Business 
Machines—both involved in -the 
handling and verification of 
security documents, particularly 
banknotes. These two activities 
will now become operating 
divisions of Do La Rue Crosfieki. 
share. 


Manchester 
Ship marina 
venture 


to ensure that the group { ® rais t° 2? JJl‘ s 

res to be in a position to vv ^ 1 i a ^° extend TMTs 

t capital expenditure on * b, I , - ty t0 “ nanco short-term com- 
iductive facilities, aimed mod ity P n ?e peaks of the type 


iductive facilities, aimed mod,t : v P ri £* of th 

serving and improving the ex P erien ced in mid«1974. 
p'tiveness and earning Statement Page 18 


The Chairman of Manchester 
Ship Canal. Mr. D. KL Rndfcrd, 
tells members that the industry 
>s cyclical so the future is difficult 
to forecast 

The new developments at 
Castlefield. Manchester, referred 
lo last year, were brought into 
use Jn June. The company has 
also introduced new vehicles into 
the road haulage fleet and has 
broadened the base .of that side 
of the business. 

A trust has been formed with 
the Riparian local authorities to 
preserve the Bridgewater Canal, 
and the company now shares with 
the local authorities respon¬ 
sibilities and cost of the canid. 

All the indications are that the 
venture into the marina at Preston 
Brook on the Bridgewater Canal 
will be successful and a start has 
been made with the construction 
of the first of some 80 bouses 
opposite the marina^ 

While waiting for further details 
of ,the Government's docks re¬ 
organisation bill the company 
" must not allow these uncer¬ 
tainties .to deflect it from Its 
primary function of increasing 
business whenever it can," adds 
<the chairman. 

As reported on February 10, 
profits fell from X3.5oai. to £L81xn. 
in 1975, before lower tax of 
£0.57m_ against £L9m. The divi¬ 
dend is 6.688p (5.871p) net per £1 


MACHINERY AND power plant 
manufacturers. Peter Brother- 
hood, announces a substantial 
improvement in v pre-tax profit 
from £4,000 to £379.000 for the 
six months ended September .10. 
1975—only £60.000 less than that 
achieved in the year to March 31, 
1975. 

Payment of an interim dividend 
will be considered In April. Last 
year's total was 5.6875p net, with 
a final of 4.0625p. 

First-half turnover, up from 
£2.1 m. to £4.54m_ was influenced 
by delivery dates of individual 
contracts and does not reflect the 
level of activity in the factory, 
state the directors. 

Deliveries have continued at a 
satisfactory rate. .> In the prevail¬ 
ing world-wide conditions of de¬ 
pression and uncertainty the sale 
of capital goods continues to be 
difficult and the rate of conver¬ 
sion of inquiries Into firm orders 
continues to be disappointing, but 
the directors believe - that the 
company is poised to lake 
advantage of any improvement in 
relevant conditions. 


ment derives from the book dis¬ 
tribution division and he is con¬ 
fident or further increased sales 
and profits. 

Turning to the publications and 
priming divisions, Mr. Lane hvs 
(hat while In the short term (lie 
costs of re-equipment may serve 
to restrict profits, he is satisfied 
that the division and the group 
will be strengthened. 

As reported on January 17. pre¬ 
tax profit for the year ended 
September 30. 1975 . Improved 
from £384,000 to £434.000—this was 
due Jo an increased contribution 
from hook distribution where a 
“considerable'' increase in turn¬ 
over was reflected in a profit 
growth of more than 30 per cent. 
Dividends are up from O.Gl5225p 
to o.65S734p net. the maximum 
allowed. 


REPORTING pre-tax profits up 
from £125,416 to £189,613 for the 
six months to September 30, 1975. 
the directors of Joseph Webb and 
Company say that full year profits 
will be about £315,000 compared 
with £ 221 , 000 . 

First half earnings are shown to 
be up from 0.7p to Lip per op 
share, 'the interim dividend is 
held at 0.2625p net. Last year's 
final payment was 0.5297p and an 

increased final is expected this 
year. 


1 its 
f 

Group turnover . . 1,20.418 NTS.460 

Trading profit -. 377.535 297,830 

Fflaie dfvelopmnnl... '1.167 47.827 

Property investment 43.410 413M 

Holidays . rtW.OSi lflfi.fiio 

Ipicn-fei and m*n. exps. 1ST.922 162.314 

Profit before tax. 1MJU 12&4U 

Tat . 9530 IUM 

Net profit . 91.014 60.200 

PK-f. dividend . 6.583 6.583 

Interim Ordinary . 20.im 20.455 

The increased contribution from 
holiday interests is due to the 


i rise in the number of bookings 
> obtained at Holiday Villages. The 
bookings were complemented by 
the successful introduction of 
Senior Citizens Holidays. 

Full year results of the holidays 
and leisure interests are largely 
known, one half is included in 
the figures. Property ihpome will 
remain steady, say the directors, 
but no further contribution from 
estate development is expected in 
the second half. 

pie level of bookings for the 
1976 holiday season " is encourag¬ 
ing" and the group is extending 
its holiday interests with the 
opening this summer of 8 further 
select but smaller holiday village 
at Gorton, Lowestoft, following its 
redevelopment to bring it up to 
Bolimurine standards. 

• comment 

Hie 1 rend towards holidays within 
the ILK. has obviously rubbed off 
on Joseph Webb, with hali time 
pre-tax profits from its. holiday 


division higher by 52 per cent, 
while both the estate development 
and property investment opera¬ 
tions have come through with 
predictably dull results. The new 
holiday village at Corton is expec¬ 
ted to climb above break even 
in the year to March 1977, but 
in the meantime Webb will rely 
On existing holiday operations to 
sei ail the running, where trading 
profits will be over £ 600.000 an 
the year while the overall pre-tax 
total Is expected to be some two- 
fifths ahead of last year's £221,000. 
Webb still has a hefty commitment 
to development property with 
close to £lm. worth still on its 
books and borrowings over 10(1 
per cent, of shareholders’ fuids 
m the last accounts. Still this 
sector is regaining some of its 
former glamour though a pros¬ 
pective p e and yield of ll.S and 
6.4 per cent, respectively at 21p 
is not a cheap rating for a holiday 
group. 
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Six month.-; 

Year 


i*r3 

TOT* 

1974-73 

Tonmver . 

jooa 

tfW) 


4319 

2.0PT 


Trading profit . 

60J 



Interest payable ... 

124 

63 

ISri 

Prvftt before tax ... 

sre 



Tax . 

ivr 



Net profit . 

LS2 

2 

21S 


t •: : ! ' • 

t • 3 \ . 


of the group. They also 
to expand selectively the 
i business in certain pro- 
nd market areas by orga- DE LA RUE 
*>wth and acquisition. rnncrirrn 

their view that when the LKUSEIELD 

> L P fl- S i* nd t f0r t C l St fu ^ u ! e The De La Rue Company has 
inflation is taken into set op a new wholly-oWned subr 
t working capital em- sidiary to co-ordinate the future 


See Lex 


ECENT ISSUES 


EQUITIES 


H. T. Invs. 
earns and 
pays more 

FOR 1975 pre-tax revenue of 
H. T. Investments shows a £28300 
advance at £132,456. 

Earnings per 25p share are 
shown to have risen from 2.72p 
to 3_33p and the dividend is raised 
from 2.4p to 8p net 
Net asset value per share at 
December 31 was 96.45P (39.65p). 


WJ! 


High Ujv I 


Stnck :|f|: i+nr'-ll 



»n 

1974 


X 

I 

Gross revenue . 

149.45$ 

114,372 

Manayemem expenses 

17.000 

IB «1< 

Pretax ravenue . 

HL4K 

UUA 

Tn* ..... 

SO,*11 

S7JB5 


• comment 

Peter Brotherhood's first interim 
statement has dearly been pro¬ 
duced at the right time. But ihr 
enormous jump in profits and sales 
. are almost entirely due to recovery 
from an extremely bad patch in 
the first half of 1974. During that 
period, the company was con¬ 
fronted with a serious components 
sbortaee, an after effect of I he 
three day week. Results for the 
full year will also reflect the 
change change in drcumstances 
but they should also be helped by 
the recent return Into the black 
of Melford Engineering which 
made a loss of £41.000 last year. 
However, the order hook at 12 
months is much shorter than the 
company would like while there 
has as yet been no opportunity 
to reduce the overdraft of £lim. 
or to rectify the increased slock 
position at the end of last year. 
On last year's dividend the shares 
at 7Sp yield 11 per cent. 

Statement Page 18 

Trading up 
at Websters 
Publications 

Better trading results so far in 
the current year at Websters Pnb- 
Beatioos are reported by chair¬ 
man Mr. Peter Lane io his annual 
statement. 

He explains that this improve- 


Hawker Siddeley Group Limited 

has acquired, through a public tender offer and 
direct purchase from Studebaker-Worthington, Inc., 
approximately a 36% interest in 

Onan Corporation 

a subsidiary of 

Studebaker-Worthington, inc. 


The undersigned acted as financial advisor to 
Studebaker-Worthington, Inc. in this transaction. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas 
Detroit Houston Los Angeles Memphis 
Philadelphia St. Louis San Francisco 

International subsidiaries: 

London Tokyo Zurich 

February 16.1976 
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Trident TV 
prospects 
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The. <eIeVision progrtuSamlng 
aad advertising side of Trident 
Television had weathered the re¬ 
cent storm and were doing better 
than average, chairman Ur. Janies 
Hanson told yesterday’s annual 
meeting. 

Cash, resources had never been 
better, and the major diversifica¬ 
tion, in Australia, was now well 
established and would soon start 
to make a major profit contribu¬ 
tion; he said. 

Mr. Hanson will relinquish the 
chairmanship on March 31, and 
remain on the Board. 

■ Mr. <3. E. Ward Thomas, deputy 
chairman, has been appointed 
Chairman-designate and Sir Ralph 
Garr-EUison will become deputy 
chairman on that date. 
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-IN BRIEF 

ARCHIMEDES INVESTMENT TRUST— 
Net «*« vitae per dure at capital shares 
at January 36. 16TB was 73p i« rtp at 
October U. 1673*. 

I ' BRISTOL WATERWORKS—Revenue for 

CWsuutrf- or 1975 rt -** ni - Jom. • after ACT on divl- 
Price ' — dends 10.89m. U0-S7ta-> and after traos- 
- ferriuc 30 . 37 a. <nA4m.i to conrtaaeocy 
’ fond. After payment of dividend* on 
26is 1 Preference and other nocks of fiJsm. 

67 ; . »f 6 .TSm.i. £9.670. <£9S.(M» 1* carried for- 

64 —1 .wart. Of tacreaae ta net revenue. S510.8U 
146 4 -) - needed to service the additional capita] 

10 pm -2 tasned. 1493.H0 lo restore the toeaes ta 
06 1 m .i I97S and 1974 and balance to 

40 ■ . „ £193.009 to restore break-even financial 
27ia.' _ L cbKBttana and to increase the carry 
20 um' forward to a more realistic level in reia- 
771 «! . don.to the scale of tbs company's activity. 

' .- CENTRAL LINE SECURITIES Udthnalo 

77 ■ — ftoUina company Lonrtioj—Gro«> net pro- 


J;-;-4«rfew>n 1 J. A B. B.i.. . 71;pm -i St year to September SO. 1975, £4.793] 


(Uij LeknA KiUiA....] 65 —I (DO.lSfli after tax £24.894 Extra- 

12 Liner Owvrere Mw-hinery- 1 19 ; - ordinary credit £18.8S8 (nfl*. from Invem- 

SU'LI-Jvd iFJt.). 9pm —1 b ment reserve a. 2M tnfli. forward £196,771 

270 ;Nat. Dank -1 Ann__! 265 >....: inrWWi. Net current assets M7SJ71 

2.1 Oraan Tns>i<wt.. 23pin.. i£377J30i. Meednc. », Aldermatflmry. 

lEl;.-'teahnube Hld*s.. 18lapn.— 1* B.C.. March 4. at 1L45 aJn. 

10 ttnmir Jc Firber..lOpmi ...« - CRESCENT n SSP , ^!!J 

lilaT.rtntuatF.H.i.... j 121* ; TRUST—Revenue dettcH. betart lax. 

22 ’Uiiuclet'-UiiAhn. -.-..■ 22pm-—I . ftU« 1 surplus u e.STSj ftrr lTTS. Tax 

^ ^ ■ nrifI £29.65*1. Deflcll per 

50P share 0.127p leamtass 0.413P-- Net 
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INTERIM STATEMENT 



SZMmTiitHi;. ViWnctto,. to 

efrrence hnldera. i Alloimf-at leu ere lor fnny-paidi. t Provtetonal or 
aflowtent tatters. < With warrants. 

. ■ - be tea* than tbooo earned }n jtsxmd half 

of last year. In the absence of unforeseen 

-—■ — - rtreumstances, Sul tUrtaend of not less 

_ . _ ___ limn the 6J2ft» paid last year expected. 

INTERIM STATEMENT JSSSUSSTS 

_ _ 28. 1975. and obseftatloiiB on prospects 

*- -- - . • 1 Sinead? known. Group Used assets £1.71m. 

ifi.7in.r. Net current amen XO.Bitn. 

- 110.55m.]. - Bank loans decreased by 

£95.001 tXW.SJdi sod short term loam 
by £32.000. Meet!ax. African How, Kinss- 
war. W.C., liarch 8. noon. 

NEWT YORK AND. CARTMORE 
INVESTMENT TRUST—Income C 1*^59 
(OCMSi for 1875. Net revenue after 
aD charges £4i.M7 (ISS.ttS) toctadJof 
TPKTILES tax of 05.974 1 £112.200). Earnings per 

Hp Share 0.52p 0.170 1 . Net asset value 
S13D i2L3pi and SO.Op adjured. 

INTERIM STATEMENT j^erJon^ipSStmeiit ™un 

-Ixrtertn ».S» <mbh> aad l^TJp lotah. 

_■ . , . Revenue' half mar to September 30. 

e Directors of JOHN HAGGAS LIMITED have declared 1975 . 0,754 tdefidf a2,8B.» after miercst 
»rim Dividend in respect ^ year ending SOtbJitte. 

lp per share on the issued Ordinary Share capital. tew—U xerim dirideml and results for 

_ MX nwflthy to- Amur 3L 1975. reported 

p dividend will he pavable on 8th April, 1976, to share- February t nire^ore say Jn interim 
: whose names appear on the register of members at the JJJ am Jgg 

business on 5tb March. 1976. lncrniw which, n tom, wilt amount 10 

-w. ,, „„ . -x, an increase for female waff up to 25 p-t 

Half Year Half rear tear cent and so emmet forecast profit for 
ended 31st ended 31st ended 30th " 

Dec. 1975* Dec. 1974* June 1975 * 7 * eod ** ewrwt 

.r e £ -HRUER HOLDlNCS (Investment and 

* * property»—Final dWdeiid 9.83p matins 

c-I-b 7.775.230 6.718J69 13.S5U13 ' Iltjp rr.aopi dH »r 50o v share. Profit 

awe * .. MIS o«»0- Ifmonu-M lax 

ation ... 292,800 " 252^800 534^0® fitdir OAmbi. mewed -tn final-is 

. ....■ otjo wn cscnataul anuram nf 2A5p which relates 

efore Taxation ... 1^02,1*6 911,871 2.142,739 to InoHre credited ta srannis for earlier 

u. AAA AAA 1 nr AAA bu t I Htf ■ ivcciml ufitll 1973- 

El . fttaJWO 473,000 1,135,000 wryburh encincerihs com fart 

« — Restate year to October 31, iSTS. rights 

* Unaudited lane details md bbrerenttans «n pros- 

prets reported January 15. Group fixed 

)HN HAfiGAS LIMITED 

iinMnasaw -. th* Chorchm Bow, Paranun Square. W., 

•_-■ - ._ . • •' * •• March 9, moo. 


TEXTILES 

INTERIM STATEMENT 

ne Directors of JOHN HAGGAS LIMITED have declared 
erim Dividend in respect of the year ending 30th June, 
f lp per share on the issued Ordinary Share capital. 

he dividend will he payable on 8th April, 1976, to share¬ 
's whose names appear on the register of members at the 
>f business on 5tb March. 1976. 



Sales .- 

ciation ..... 

before Taxation ... 


Half Year 
ended 31st 
Dec. 1975* 
£ 

7,775.230 
292,800 
1^02,176 
625JW0 
* Unaudited 


Half Year Year 

ended 31st ended 30th 
Dec. 1974* June 1975 

• £ £ 
6.718469 13.653^13 

' ■’ 252,800 5 S 4.903 

911,871 2.142,739 

473,000 1435.000 


TakeAdvantageofpresentCityrentallevels. Our Computerised 

register provides an immediate picture of current office.space 

availableFor up-to-date market information (includingthe A rrrrnrnir?cTr^nn 

properties shownon the screen), iv/| | If] (1 OS KM 

City Office Department 33 KingStreet London EC2V8EE Wff r S U 

1Hephone:0M064060 


0HN HAGGAS LIMITED 







































IS 


Tbe Hnandal Times Wednesday February. 18 1971 


MINING NEWS 
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|OSB>H WB8 S CO. UHtlB 


AM & S lives through a 
difficult year 


at Grimshawe 


HALF YEAR REPORT - 
GROUP UNAUDITED RESULTS FOR THE HALF YE, 
ENDED 30th SEPTEMBER 1^75 ABE AS FOLLOWS;- 

. SizHootha Sis Mot 


BY MARGARET REID 


BY KENNETH MARSTON, MINING EDITOR 


the Rio Tmto-Zine group's 
Australian Mining and S me lting 
leadline-silver producer have re¬ 
covered in the second half of last 
year after the severe fall that 
occurred in the first six months. 
Even so, the year’s total is still 
heavily down at $S.83m. (£5.51m.), 
or 7 j cents (4.7p) per share, com¬ 
pared with 528.27m. In 1974. 

On the latest occasion, however, 
there is also an extraordinary item 
of S4.4nu arising from the 
changed financial year of the 
Broken HiH Associated SmeLters 
Proprietary subsidiary which lifts 
1975 earnings of AM and S to 
11 2. cents ftp) per share. A single 
dividend is being declared for the 
year of 7 cents (4.37p) which 
compares with the 1974 total of 
14 cents. 

As already announced AM and 
S raised production last year 
thanks -to Improved labour rela¬ 
tions coupled with the fact tbar 
the 1974 output had suffered 
from the lingering effects of the 
previous year's cave-in at the New 
Broken Hill mine. LaM year's 
sales, however, will have fallen 
and tower prices have obtained 
Cor^Aid. silver, cadmium and 

BlhTni’.nmdiiPt TnutsU 


Bor is the country's biggest pro¬ 
ducer of copper, silver and gold. 
In 1974 most of Yugoslavia's 
record electrolytic copper output 
of 143.000 tonnes came from the 
Bord Mining and Smelting Basin. 
Production has been increasing 
and in the first quarter of 1975 
copper output rose to 4L3QQ 
tonnes. 


othTv 'By-product metals. 

The increased European 
producer price for zinc has 
brought little benefit to AM and 
S because of the counteracting im¬ 
pact on revenue of the deteriora¬ 
tion in the value of sterling 
against the Australian dollar. And, 
inevitably, the company’s costs 
have continued to rise. The annual 
report is to be posted by March 
26 and the meeting will be held 
in Melbourne on April 21. AM and 
S hardened to 134p yesterday. 


STEEP ROCK 
IRON MINES 

Owing to continuing uncertain^ 
ties affecting Canada’s Steep Rock 
Iron Mines' ability to continue 
economic operations at Atikokan 
arter 1979. the directors, on 
recommendation of the company’s 
auditors, have approved the pre¬ 
paration of its annual report for 
the year ended December 31. 1975, 
to reflect an acceleration in de¬ 
preciation. depletion, and amorti¬ 
sation charges with a view to 
having the plant, mining proper¬ 
ties. and deferred development 
expenditures at Atikokan written 
off by the end of 1979. 

In addition, the 1975 statements 
will reflect the commencement of 
annual provisions to cover costs 
which would arise in 1979 if 
operations were terminated in 
that year. The accelerated write¬ 
offs and provisions, none of 
which affect working capital or 
cash Sow. total approximately 
S3m. and result in an income loss 
of approximately 52.9m. (un¬ 
audited) for 1075. 


during a trip to the island by 
himself and Industry Minister 
Mr. Michael d’Ornano in January 
or February, but spokesmen for 
both ministries say they are 
unaware of any new date having 
been set for the visit. 

The cost of the project is esti¬ 
mated at Frs.l.5bn_ to Frs^bn. 
(£221.6m.) with a projected ontpur 
of up to 10.000 tonnes of nickel 
metal annually from nickel gar- 
nerke ores. If necessary the pro¬ 
ject will be operated by a State 
majority company but a consider¬ 
able private sector stake is also 
planned. 

The Government has given no 
indication which company or com¬ 
panies might join it in partnership 
but candidates include America’s 
Amas and Creusot Loire SA of 

France. 


MINING BRIEFS 


Wheal JANE—January output of tin 
continued iu concentrates: 109 tonnes. 
• December 72 tonnes. > 

AMALGAMATED TIN MINES OF 
NIGERIA—January output of colnmbite: 
IT tonnes concentrates 'December: 3) 
tonnes concentrates). 

VILLAGE MAIN REEF—AD mining 
operations have been suspended yesterday 
following tbo discovery of abnormally 
blsta concentrations of carbon monoxide 
gas underground, die company said. 
Minins operations are restricted to treat¬ 
ment of sands from a nearby dump. The 
company la attempting to locate the 
source of Ok gas. which almost certainly 
stems from an as yet undiscovered fire 
In some old mine workings. 


NEW CALEDONIA 
DECISION DELAY 


ELECTRONIC 

RENTALS 


PLATINUM IN 
YUGOSLAVIA 


Yugoslavia's Bor mining and 
smelting combine has announced 
that it will start' production oF 
platinum and palladium from 
April when the construction of 
new facilities will be completed. 


A derision on the proposed 
northern New Caledonian nickel 
project. scheduled for late 
January or early February has 
again been delayed, according to 
French Government sources. 

Last November. French Over¬ 
seas Departments and Territories 
Minister Mr. Olivier Stim said 
the decision would be announced 


Resolutions hare been passed 
at meetings of Electronic 
Rental Group in respect of the 
early conversion of the outstand¬ 
ing convertible loan stock, 
approving the acquisition of 
assets from Loyds Retailers, 
approving the placing of 5,101,295 
Ordinary shares and increasing 
the authorised capital. 


A MAJOR capital reorganisation 
is proposed at Grimshawe Hold¬ 
ings, the Leeds-based industrial 
and financial concern formerly 
beaded by Mr. Peter Grimshawe. 

It is also planned that £300,000 
of the Midland Bank's lending 
should be reconstituted as a sub¬ 
ordinated convertible loan. 

In unveiling the reconstruction 
scheme, Mr. Thomas Kenny, the 
new chairman of the company, 
now much reduced in size, also 
reports a loss of £17,000 for the 
sis months to October 31, 1975, 
compared with a £ 208,000 loss for 
the same period of the previous 
year. 

The shares, which in 1972 stood 
as high as 5Sp, fell IJp to 2p 
yesterday. 

Mr. Kenny describes the latest 
outcome as " some progress iu the 
right direction, but less than we 
had expected." He also says: “ It.is 
now possible to look at- the group 
as a continuing enterprise ” but 
emphasises that the present finan¬ 
cial structure “ inhibits the 
future development of the group 
and puts the prospect of dividends 
many years away." 

He also points out that the 
banking activities have now 
ceased, apart from the group'd 
efforts to collect outstanding debts 
and monitor the disposal of 
Investments. 

Shareholders are also told of a 
settlement in connection with the 
group's loan to Mr. Grimshawe. 
under which £15,500' has been 
“ reluctantly " accepted in full and 
final settlement 

Earlier, the company had 
obtained in the High Court 
summary judgment for damages 
in respect of its loan to Mr. 
Grimshawe, amounting to £107,000. 

Mr. Kenny goes on to recall that 
Mr. Grimshawe appealed, that the 
hearing was postponed pending 
further negotiations and that the 
company asked for and received 
a sworn declaration of Mr. Grim- 
shawe's assets and liability. 

There followed the settlement, 
under which £10,000 has been 
received and the balance is due on 
AprD 30, 1976. 

Mr. Grimshawe had previously 
instituted proceedings for wrong¬ 
ful dismissal against the company 
but withdrew them. Thus, says Mr. 


Kermy: “There are now no claims 
against Pater Grimshawe and none 
by him against ui” 

Under the reconstruction plan. 
It is proposed, subject to share¬ 
holders’ approval at an extra¬ 
ordinary meeting on March 12 
and, where necessary, the approval 
of the High Court, that the 
following changes should be made. 

The share capital will be 
reduced by 90 per cent. 
(£1,776,715) and the share 
premium account f£S5L225> will 
be written off. The resulting total 
of £2,127,940 will be used as to 
£L928,008 in writing off accumu¬ 
lated losses and intangible assets, 
so leaving £199,932 as a non- 
cUstributable capital' reserve. 

The reduced capital will be con¬ 
solidated into units of 20p each 
and the authorised capital will 
be reinstated at £3m. The scheme 
will result In a present holder of 
10,000 shares of 5p each in having 
250 shares of 20p each. 

Terms for the subsequent recon¬ 
stitution of £300.000 of the group's 
indebtedness to the Midland Bank 
as a subordinated convertible loan 
proride, among other points, for 
interest at lj per cent, over the 
six-month interbank rate: Con¬ 
version terms would limit the 
resultant shareholding to not more 
than 29.9 per cent, of the total 
enlarged capital. 

Mr. Kenny said yesterday that 
he could not comment on the 
likelihood of an early sale of the 
chief remaining investment, a 16 
per cent, stake in Fairbairn 
Lawson. He tells shareholders 
that the value of the investments 
at tbe end of January 1976 was 
£92,000 above book value. 

In his interim report, Mr. 
Kenny says the transfer of the 
retail and merchanting outlets to 
Bergers is on a phased basis to 
be completed at the end of this 
month, hence the trading profits 
are bound to be less as each unit 
goes out of the group. The 
Scottish sites are not in tbe 
Berger transaction and incurred 
losses as against budgeted profits, 
“so we must put them to rights. 
The necessary management action 
is in train." 

The initial rents from Bergers 
appear for the first time. This 
source of income will grow as 
the site lettings are completed. 


The industrial division bank 
indebtedness will be reduced las 
stocks are sold to Bergers. 

Tbe interest in the 
property site has been sold. The 
group was successful in some of 
the investment sates and loan 
debt negotiations and these 
mainly account for tbe surplus 
on investment and property trans¬ 
actions of £129,980. 

Terminal costs in closing depots 
are unavoidable and amounted, to 
£47,408 including some expenses 
relating to last .year., - 

Tbe trading position of the 
manufacturing companies is hot 
buoyant... January and February 
are generally bad trading month* 
but the. decline in sales has over¬ 
run expectations and the profit' 
contributions are unsatisfactory, 
Mr. Kenny says. \-i 

Bank indebtedness shows little, 
change and is unlikely to decrease 
appreciably until late Spring or 
Summer when the residue of tbe 
Berger money is received. Tbe 
group Is “entirely dependent” oa. 
the Midland Bank’s continuing 
support, Mr. Kenney states. 


to 

30th Sept, 
1975 


.t* i 
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..Group Turnover ... 

Group Trading Profit 
. Estate Development. 

Property Investment .......... 

' Holidays ....:.:—-—— 

Interest and Management 

. Expenses ... 

Group Profit before Taxation ... 

Taxation 52% (same). 

Group Profit after Taxation. 

Preference Dividend 2-625-pence 

per share (same). 

-Interim Ordinary Dividend 
0.2825 pence per share (same) 
Earnings per 5p Ordinary Share 
(Note) .—. u— 


X24241S 

377,535 

i 31467 
43.410 

-302*58 = 


879,4’ _ 

-SZtS;: 
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,.4LH 
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187,922 

289,613 

9&599 

91,014 


182SX' 

225,4' 

f&2 

60.2 


Tradjns profit _ 

Rental income ____ 

Dividend etc. income .. 
invest., prop, surplus.. 
-Dlminntion vaL invest 

♦SorpJoa on sale __ 

Hc-OTS. COSU ... 

Unrealised losses ... 

Tax ... 

Surplus .... 

interest parable _ 


Six monies Tur 

1075 

1974-73 

f 

I 

43.324 

180.78S - 

- 8.098 


18,413 

ssin 

129.980 

128.143 

4,477 

74JS2 

— 

141.548 

47.498 

41,56ft 

34.781 

40J23 

0.274 

2,627 

186.889 

172.9(3 

123420 

389.02 

16331 

297,599 

Oct. 31 

April 28 

1973 

1973 


Fixed assent .. 

Snb. not cmuoUd. ..... 

Stocks .. 

Debtors .. 

J investments . 

Loans to clients . 

Properties resale . 

Casa . 

Cross assets_ ........ 


I l 
1,748.351 1,838.461 
- 35,266 


1 NOTE — The earnings per share are based on 1he weig 
average of 7.873.972 Ordinary Shares in i 
during the half-year ended 30th September 
(1974—7,792501).. 

The- Directors give the following information;— 
GROUP PROFITS—The increased contribution from" 
V Holiday interests is due to the rise in tbe. number of t 
mgs obtained at our Holiday Villages. These bookings ’ 
complemented by the successful introduction of Se 
C itizens Holidays. • ’ 

The full year's results of our Holidays and Lei 
interests is largely known, one half of whichi$ inch 
- in this report. Property income will remain-steady am 
further contribution from estate development is expe 
in the second half. It is anticipated therefore that Gt 
• PRE-TAX Profits in the region of £315,060 (£221,000) ’ 
emerge for the current financial year. 

DIVIDENDS—Your Directors have recommended 
Interim Dividend of 0J2625p per share, the same as 
. ■■ year on the Ordinary Share Capital as increased by 
Scrip Dividend issue in April 1975. The Interim Dftu 
will be paid on the 7th April 1976 to those Ordinary & 
:. holders on the Register at Sth March 1976." It 1$ expe 
that an increase in the amount of the Final Dividend 
be recommended by your Directors. 


1.D90/U4 
I .£82.508 
587.719 

193.971 

348,627 

21.083 

5.473AM 


1,384m 
1.668,301 
. 383.236 
1W-575 
345389 
24.055 
5348.414 


Creditors -:_ 2,033.197 1319.403 

Current tax . 274.219 237.175 

Euro-currency loan ... 714335 879,774 

Mortgages, loans . 474.185 829.905 

Deferred tax . 137.318 130,575 

Minorities . flTTB ' 8.053 

Sank overdrafts ..... 1.485.976 LS13.B83 

Cross liabilities . 5.115.768 &551.CT6 

Net tangible assets ... 36038 37X381 

• Diminution m value of investments 
and bad debts. T Of SG MrrrhnnMnff 
t Loss. ! At book value. 


. FUTURE -PROSPECTS—The level of Bookings for the.: 
' Holiday Season is encouraging and the Group is extra- 

- sts Holiday interests with the opening this coming sate 
of a further select but smaller Holiday Village' at' Coi 

- Lowestoft, following its redevelopment to bring it ir 
: • Holimarine standards. 


RAMAR TEXTILES UMTE 


INTERIM REPORT 


UNAUDITED RESULTS FOR THE SIX MONTHS El 
-31st OCTOBER 1975 




Imperial Metal 
Industries Ltd. 


BIDS AND DEALS 


Inchcape steps in for Emu Wine 


BY KEITH LEWIS 


1975 Results and Rights Issue 


Yearended 
31st December 
1974 
£000 


Year ended 
31st December 
1975 
£000 


343,523 Group sales to external customers 
18,904 Group profit before tax 
7,174 Earnings after tax, applicable to IM l 
4,072 Dividends 
158,468 Net tangible assets 


332,045 

16,387 

7,798 

4,346 

167,463 


Notes 


Group profit before taxation includes £7.0 million exchange gains (1974: 
exchange deficit £0.3 million) representing the changes, due to movements in 
exchange rates during the year, in the sterling value of net current assets of 
overseas subsidiaries. In 1974, the exchange deficit was treated as an extra¬ 
ordinary item but, in accordance with'the recommendations of the Accounting 
Standards Steering Committee, it has now been included in Group profit before 
taxation in the comparative figures. The amount applicable to minority share¬ 
holders of subsidiaries includes £0.6 million (1974; loss £0.2 million) in respect 
of exchange gains. 


Group profit before taxation also Includes fits Group's share of the profits, less 
lasses, of major associated companies amounting to £2.4 million (1974: £1.6 
million). 


The charge for taxation includes UK Corporation Tax at 52% (1974: 52%) and 
has been reduced by £0.4 million (1974: £04 million) for the proportion of 
investment grants credited to profits. 


Inchcape, the international trad¬ 
ing concern, has made an agreed 
offer for Emu Wine Holdings. The 
bid comes after an announcement 
in January from Emu, whir* pro¬ 
duces and markets • wines in 
Australia, that ir was having 
talks with two other interested 
parties following an -otter from 
Bell Bros., a subsidiary of Western 
Australian. Worsted and Woollen 
Mills, placing a value on the group 
of £ZJSm- 

Inchcape Is offering Emu share¬ 
holders £7.70 in cash for each 
share or 17 Inchcape shares'for 
every 40 Emu shares. At last 
night's closing price of S98p 
(down 2p) for Inchcape, the share 
offer is worth just over W9p. The 
latest bid, which values Emu at 
around £2.55nu is conditional 
upon acceptances of at least 50 
per cent, of the equity capital. 

Tbe directors of Emu are 
recommending the Inchcape offer 
and intend to accept on behalf 
of their own holdings of L2 per 
cent, of the capital However. 
Western Australian already con¬ 
trols 32.49 per cent, of the votes 
through its subsidiary and the 
vital holdings are likely to be 
those of the Chaplin family who, 
as trustees, account for over 30 
per cent of the Ordinary caprtaL 

These votes are so far uncom¬ 
mitted. and are likely to remain 
so white other brterested parties 
are in the background. It 
is understood that several 
approaches have now been made 
although Inchcape is the only qne 
to have come forward with a firm 
offer to date. 

The purchase of Emu is 
described as a “ logical extension 
of the present AustraJiair activi¬ 
ties of Inehcape's newly acquired 
subsif^nry, the Anglo-Thai Cor¬ 
porate. 


customers are in the range or 
£300,000 to £600.000 in the year 
to January 20. 1077. 

Such payments will be in pro¬ 
portion to sales achieved between 
the limits. Pre-tax profit of this 
division are forecast around 
£30,000 per annum. 


Now 125p for 
Coated Metals 


Rayner by Edward Bates over a 
two-year period. 

Raynor’s net assets at January 
31. 1973. were £1,5.1m. and II is 
said that its position as. at 
January 197S was '‘not expected 
to be very much different" 

Its net profits for the year to 
January ,1975 amounted to £219,426 
before extraordinary items. 



26 weeks 
to 31st Oct* 
1975 

27 weeks ' 
to 1 st Nov, 

1974 

53 wt 
to 2nd 
197; 

Gronp turnover.. 

2,770,027 

2L625.961 

5,559 

Group profits before 

taxation . 

Taxation (Note 1). 

74J02 

39.795 

112,713 

58,611 

243 

14E 

.Group profit for the . 
period attributable to 
members . 

34.407 

54.102 

ft 


Note l: 


The offer by C Walker and 
Sons, the private unquoted steel 
stockholding company, for Coated 
Metals Holdings is being raised 
from £970,000 to £L.43m. 

Yesterday, Rosedale (J. W.j In¬ 
vestments, an associate of 
Walker purchased 50,000 Ordinary 
in Coated Metals at 12ap each, and 
the offer to other holders has 
been raised from 85p to that 
amount. 

Terms and conditions will be 
the same as the offer dated 
January 30. Barclays Merchant 
Bank wifi despatch formal offer 
documents as soon as possible. 


MALLINSON & 
DENNY 

William Maflinson and Denny 
Mott has agreed, subject to con¬ 
tract, to purchase the capital of 
William Newman (Felixstowe). 
Consideration will be 142,325 
Ordinary shares. ranking for the 
final dividend in respect of 1975. 

Net a *et value of Newman at 
March 31, 1975. was £32,387. The 
acquisition will ad„d to the exist¬ 
ing distribution network of the 
Mallinson-Denny Group in East 
Anglia. 


The estimated charge for taxation, which includes de 
taxation, has been calculated at B2%. • 


Profits ter the half year, "are as previously intis 
lower than those for the comparable period last year, 
second half year should show a marked improvemem 
the first half year, but it is unlikely that profits for ti 
year will reach those shown for the 53 weeks ended 2n> 
1975. 


No interim dividend is recommended. 


4 Extraordinary items consist mainly of tire increases in vatod. duo to changes in 
exchange rates, of the fixed assets of overseas subsidiaries and interests in 
overseas in vestments, less contributions to funds for pensions previously un¬ 
funded and provisions for rationalisation of production facilities. 


Group sales were £11.5 million Tower than Tn 1974, a reduction of rather less 
than 10% in volume being partially offset by increased selling prices. Overseas 
sales amounted to £115 million (34.6% of total sales), including £61 million of 
direct exports from the UK. 

Profits before tax amounted to £164 million, a decline of £2J5 million from 1974 
profits. The effects of the fall In activity were softened in the second haff year by 
the exchange profits referred to in Note 1 above and by the increased profits of 
major associates, partly derived from changes in exchange rates. In the second 
half there was also a slackening in the rate of inflation in our costs, partly due to 
external factors and partly as a result of action taken across the Group to improve 
efficiency in the prevailing adverse economic conditions, interest charges were 
considerably lower in the second half. 


BVI PURCHASE 

British Vending Industries has 
acquired the business and certain 
assets of the vending division of 
Qxdekmafd Catering Services, 
whose ultimate holding company 
is Peek Holdings (formerly Rubis- 
law Investment Trust). 

Consideration [5 £79,300 cash of 
which £30,000 related to goodwill. 
Further payments in respect of 
goodwill become due up to a 
maximum of £30.000 if sales to 


BATES SELLS STAKE 
IN RAYNER 

A subsidiary of Edward Bates, 
tiie merchant bank, has agreed to' 
sell its 49 per cent, stake in J. H. 
Rayner, tbe commodity merchants, 
to the First Arabian Corporation 
for a cash consideration of 
£748.665. 

A spokesman for Rayner said 
there would be at least one FAC- 
nominated director on the Raynor 
Board. 

Rayner deals in all the animal 
feeding stuffs. It already has 
interests in the Middle East and 
it is thought that the FAC 
involvement will lead to further 
expansion there. 

■ Mr. D. A. Keown-Boyd, chair¬ 
man of Edward Bates, said the 
decision to sell the Rayner hold¬ 
ing was in line with Bates' new 
polky of. concentrating on its 
banking business. 

Since FAC holds 25 per cent, of 
Edward Bates and has a further 
option on 15 per cent., the con¬ 
sent of the Bates shareholders to 
the disposal will be required. 

FAC Id tends to procure the 
repayment of Joans and the 
release of guarantees given to 


POWELL DUFFRYN 

P. D. PoBution Control, part of 
the PoweO Dufiryn Group, bas 
acquired the Bridgend environ¬ 
mental engineering company of 
Specialised (Industrial) Plant, 
which undertakes high pressure 
hydro-jetting, tank and vessel 
cleaning, grit blasting and re¬ 
covery, industrial painting, re¬ 
source recovery and waste 
disposal 


PETER BROTHERHOOE 
LIMITED 

INTERIM STATEMENT 


Unaudited results 
for tbe 

Six months ended 
30th September 


Turnover 


LAMPA SALE 

Mr. Malcolm Horsman, former 
deputy chairman and managing 
director of Bowater Corporation, 
has disposed of 141,783 shares 
(8.9 per cent) in Lam pa 
Securities—a company from which 
he resigned recently as chairman. 

Lampa's 1975 annual report 
shows that Mr. Horsman then 
held 283,568 shares in' the com¬ 
pany. 


Trading Profit . 

Interest payable . 

Profit'before tax... 

Corporation Tax (52%) 


1975 

1974 

1 

rooo 

£•000 

£ 

4,539 

2.097 

7. 

505 

67 


126 

63 


.‘379 

= . 

1 


Profit after tax 


WGI 

In a letter to shareholders of 
WGI, chairman Mr. F. Stammers 
says the build up of at least 21.69 
per cent, in the Ordinary shares 
by the Trafalgar House Invest¬ 
ments group has created a situa¬ 
tion of uncertainty and tbe Board 
is accordingly seeking to ascertain 
the intentions of Trafalgar House. 

The directors are being advised 
by S. G. Warburg. 


Turnover is influenced by delivery dates of indii 
contracts and. does not reflect the level of activity ii 
factory. ... 

It is the Directors intention to continue their practi 
considering declaration of an interim dividend - in , 
when an estimate of the results of the year, subject to : 
will be given. 

Deliveries have continued at a satisfactory rate. Ii 
prevailing world-wide, conditio ns of depression and uncert 
the sale of capital goods continues to be difficult and the 
of "conversion of enquiries, into firm orders continues i { 
disappointing, but the Directors are of the opinion tha ; ,(i? ... 1 

company is poised to take, advantage of any improveme w?*( ** ... jj ■» 

relevant conditions. f 



Dividends 

The Directors recommend a final dividend at the rate of 5.816% per 25p Ordinary 
share, payable on 6 April 1976, tc shareholders on the Register at the close of 
business on 5 March 1976, which wilt absorb £2^357,000 (1974: £2 ^ 208,000). 
Together with the interim dividend of 4.909% paid on 7 October 1975, this 
makes a total of 10.725% fer the year (1974:10.05%). Taking account of the 
imputed tax credit available to UK shareholders at the rates applicable on the 
dates of declaration of the dividends, the grass equivalent of the 1975 dividends 
is 16.5% compared with 15% for 1S74. 

This increase is the maximum permitted under tha current counter-inflation 
legislation. 



LIMITED 


Sales increase beats 
National average 


Wmarley 


fn Ms circulated statement ta shareholders. Mr. W. G. Hanson (Chairman) 


Sales up by nearly 8%shawed substantially larger increase 
than U.k, average of about 216% and resulted in our market 
share of beer trade again being a fraction higher. Profits were 
up 18% over the previous 52 week period. Proposed dividend 
increased from 4.7 p to 5.5p net per share. 


Rights Issue 

The Directors also announce that arrangements are in hand for a rights Issue of 
46,309,261 Ordinary shares of 25p each at 44p per share payable in full on 
acceptance by 3 p.m. on Friday, 26 March 1976. These new Ordinary shares will 
be provisionally allotted to Ordinary shareholders in the proportion of two new 
Ordinary shares for every seven Ordinary shares held at the close of business on 
6 February 1976. The issue will raise approximately £20 million. An explanatory 
circular is being posted to all shareholders. 


Since we went public in 1962 the income from the Company 
both to shareholders and employees has kept well ahead of 
the cost of living. The Inland Revenue has nearly trebled its 
take. 


Our properties too have received their fair share. Almost ell 
our public houses have central heating and over ' 
three-quarters adequate car perking. 


Building Products 
Fluid Power 
Zip Fasteners 


Heat Exchange 

Genera! Engineering Products 
Refined and Wrought Metals 


A look at our Turnover, Profit and Cash Resources provides 
a fair enough picture of the state of the Company and, in our 
own small way, may answer the parrot cry of extremists “private 
enterprise has failed the country”. If private enterprise fails it 
will be because of taxes such as Capital Transfer Tax and 
Wealth Tax and other legislation imposed upon It 


Imperial Metal Industries Ltd., Kynoch Works, Witten, Birmingham B6 7BA 


Salesare up In the first three months of the current year. 
We cannot, however, count on a repetition of last year's 
exceptional summer, so if we end this year as well as we 
finished last I would think we had done wall. 


“The most significant fact is; that in a year of worl 
.wide recession within the building industry, we ha* 
earned profits which have been exceeded only one 
in 1973. This says much for our policies of divers! 
cation. It can be further noted that the result w. 
achieved with veiy little contribution from oi 
capital employed overseas, and the recovery pote 
tial here is high. To the extent that we are concern! 
M^ith U.K. housebuilding, any upturn in that area w: 
yield good profits. Most important of all, we hai 
spent c£20 millions during the lasttwo years on fix* 
assets, and these large investments in modem plai 
and equipment, together with hew product develo 
ment have laid a sound foundation for the future > 
your company/’ 

O.A.AISHE 

The Amml jRgport is otoSlablt fidM the Secretory, jlfcr/ev Ue{. $ Rivcrhectcl, Scvenooks, K 
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^ Tbs Financial "Times Wednesday February IS 1976 



Newtssos 

FebtuafylftlS7& 


Thljs advertisement appears 
a matter of record only.. 



U.S.$ 30,000,000 

014% U.S. Dollar Bearer Bonds due 1086 


!b*u« Price: 99% 


WESTOEUTSCHE LANDESBANK 

girozentrale 


COMMERZBANK 

Aktisngesellechaft 


ORESDNER BANK 
AktlengeseOschaft 


ARDSECURITIES CORPORATION 

ALAHLl BANK OFKUWATT1C5.G.' 

ALGEMENE BANK NEDERLAND ff.Vr 1 

A.EAMES&CO. 

"LrmHad 

AMSTERDAM-ROTTE/tDAM BANK N. VS 

ANDREBSiS BANKA/S 

ARAB FINANCECORPO RATION S.AL. ■ 

ARAB FINANCIAL CONSULTANTS COMPAHYSAK 

AS1AC-ASIAN INTERNATIONAL 
ACCEPTANCES & CAPITAL Limited 

- JULIUS BAER INTERNATIONAL 
Limited 

BANCA COMMERCIALS ITALIAN A' 

. BANCA NAZIONALE DEL LWORO 
BANCO DI ROMA 

BANK OF AMERICA INTERNATIONAL 

BANKERS TRUST fffTERN AGONAL 
Urniled 

^ BANtfFORGEMEINWlFrrSCHAFT 
AktiangeseJIschalt 

BANK GUTZWILL Eft, KURZ, BUNGENER 
(Oversees) Limited 

'BANK OF HELSINKI LTTL 

BANK MEES L HOPE NV 

BANOUE ARABE ET INTERNATIONALE 
D INVEST1SSEMENT (B.AU.) 

BANOUE BRUXELLES LAMBERTS.A. 

BANOUE FRANCAiSEDU COMMERCE EXT ERIEUR 

■ BANOUE GENERALE DU LUXEMBOURG 
SocieteAnonyme 

..BANOUE DE L'lHDO CHINE ETDESUEZ 

BANOUE INTERNATIONALE A LUXET/BO URG SA. 

BANOUE LAMBERT-LUXEMBOURG S. A. 

BANOUE NATIONALE DE PARIS 

B ANOUE DE N&UFL1ZE, SCHLUMBERGER, 

MALLET 

BANOUE DE PARIS ET DES PAYS-BAS 

BANOUE POPULAJRE SUISSE & A. 

LUXEMBOURG 

BANOUE DE L'UNION EUROPEENNE 

BANOUE WORMS 

BARCLAYS BANK INTERNATIONAL 
limited 

BARING BROTHERS & CO« 

Limited 

BAYEHISCHE HYPOTHEKEN- UNO 
WECHSEL-BANK 

. BWERISCHE VERBNSBANK 

BERGEN BANK 

■ BERLINER HANDELS- 
'JND FRANKFURTER BANK 

5LYTH EASTMAN DILLON & CO. 

'memational Limrted 

■ TA1SSE CENTRALE DES BANQUES 
POPULAJRES 

CHRISTIANIA BANK OG KREOITKASSE ■ 

TOO PER ATI EVE CENTRALE RAIFFEISEN- 
30ERENLEENBANKGA 

COUNTY BANK 

-jmted 


SVEKSKA HANDELSBANKEM 

CREDFTANSTALT-BAN KVEREIN 
CREDri COMMERCIAL DE FRANCE 
CREDIT INDUSTRIE!. ET COMMfflCIAL 
CREDIT LYONNAIS 

CRSXTDUNORD ET UNION PARISIENNE 
CREorro rniJANo 

crsditsusSe white v/eld 

Limited 

DA1WA EUROPE N.VS 

RICHARD DAUS & CO. 

. Bankwrc 

DEN DANSKE LANDMANDSBANK 

DS'INORSKE CREDIT BANK 

DEUTSCHE BANK 
AhUensaseBschaft 

DG BANK 

DEUTSCHE GENOSSENSCHAFT5BANK 

DEUTSCHE GIROZENTRALE 

- DEUTSCHE KOMMUNALBANK- 

DILLON, READ OVERSEAS CORPORATION 

EFFECTENBANK-WARBURG 

AidiengeaeKschaft 

EUROPARTNERS SECURITIES CORPORATION 

EUROPEAN BANKING COMPANY ' 

Limited 

‘ FH.LESBANKEN A/S 
FIRST BOSTON (EUROPE) • 

Limited. 

ROBERTFLEMING ICO, 

Limited : 

GIROZENTRALE UND BANK 

DER OSTERREICHISCHEN SPARKASSEN ' 

Aktleogeaettachaft. 

gOtabanken 

GOLDMAN SACHS INTERNATIONAL CORK 

HAMBROSBANK 
Limited 

HAMBURGiSCHE LANDESBANK 

- GIROZENTRALE- 

HESSISCHE LANDESBANK 
~ GIROZENTRALE t- * 


5 


. HILL SAMUEL tCO. 

Limited 

KANBAUJS-OSAKE-PANKKI 

I 

KIDDER; PEABODY INTERNATIONAL 
Limited 

KJ0BENHAVNSHANDELSBANK 
klsnwort; BENSON 

Limited 

KREDIETB ANK MVS 

KRHJIETBANK S. A. LUXEMBOURGEOISE . 

KUHN, LOEB & CO. INTERNATIONAL 

KUWAIT FOREIGNTRADING. CONTRACTING 
AND INVESTMENT CO. SAK 

KUWAIT INTERNATIONAL INVESTMENT CO; 
SAK. 

KUWAIT INVESTMENT COMPANY SAK. 

LAZARD BROTHERS* CO* . . 

Limited 1 

LLOYDS BANK INTERNATIONAL 
Limited 

MANUFACTURERS HANOVER BANQUE 
NORD1QUE • 


MANUFACTURERS HANOVER 
Limited 

MERRILL LYNCH INTERNATIONAL* CO. 

SAMUEL MONTAGU* CO. 

Limited 

MORGAN GRENFELL*CO. 

Limited 

MORGAN STANLEY INTERNATIONAL 

NATIONAL BANK OF BAHRAIN 

THE NATIONAL BANK OF KUWAITS A.K. 

NEDERLANDSCHE MIDDENSTANDSBANK N.V 

THE NlKKD SECURITIES CO., LTD. 

NOMURA EUROPE N.V 

NORDOEUTSCH6 LANDESBANK ' 
GIROZENTRALE 

NORDRNANZ-BANK ZORICH 

NORDIC BANK 
Limited 

6STERRBCHISCHE LANDER BANK 
Akt rang wells rhaft - 

SAL OPPENHBM JR & CIE. 

ORION BANK 
Limited 

PIERSON, HELDRING&PIERSON N.V. 

PKBANKEN 

PPSRPANKKI 

PRIVATBANKENA/S 

. N.M. ROTHSCHILD & SONS LIMITED 

SAAST&PANKKIEN KESKUS-OSAKE-PANKK1 

SALOMON BROTHERS 

SAUDI ARABIAN INVESTMENT COMPANY, INC. 

. SC H O ELLER * CO. 

J. HENRY SCHRODER WAGG & CO. 

Limited 

-SKANDNAVISKA ENSKILDA BANKBI 

SMITH BARNEY, HARRIS UPH AM * CO. 
Incorporated 

SOCIETE GENERALE 

SOCfETE GENERALE DE BANOUE S.A. 

SPARBANKERNAS BANK AB 

.STRAUSS, TURN BULL* CO. 

SWISS BANK CORPORATION (OVERSEAS) 
Limited 

TRINKAUS *BURKHARDT 

UNION BANK OF FINLAND LTD. 

UNION BANK OFSWITZERLAND {SECURITIES) 
Limited . 

UNION DE BANQUES ARABES ET FRANCHISES 
UB.A.F. 

VEREINS- UND WESTBANK 
Aktiengeselfechaft ■ - 

M.M.WARBURG-BR1NCKMANN,WIRTZ*C0. 

SlG WARBURG & CO. LTD. 

WARBURG PARIBAS BECKER INC. 

WOOD GUNDY LIMITED 

YAMAiCHl INTERNATIONAL (EUROPE) LTD. 


i 



Gotaas-Larsen Shipping Corporation 

a wholly owned subsidiary of IV International Corporation 

Guarantor of financing to Golar Gas Carriers Inc . 
for the liquefied natural gas carrier . Hilli 

$3 7,5Q0,000 provided by: 

Morgan Guaranty Trust Company of Nett York, Agent 
Continental Illinois National Bank & Trust Company of Chicago 

The Royal Bank of Canada 

N.Kr. 32,768 flOO provided by: 

A/S Laaneinstituttet Skipsbyggeriene 

This announcement eppeors as « meUtr of record! eni£ T Fe6r«arv, 197* 


GREEN PAPER ON DIRECT ELECTIONS TO EUROPEAN ASSEMBLY 

Time is now ripe to reach 
agreement, EEC believes 
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THE GOVERNMENT'S Green 
Paper on direct elections to the 
European Assembly, which was 
published yesterday, will he 
debated in Parliament within the 
next few weeks. 

The next step will be for the 
heads of government of the nine 
members of the European Com¬ 
munity to agree the text of 
a draft convention at their meet¬ 
ing In Luxembourg on April 1-2. 

The Green Paper states that 
at present Members of the Euro¬ 
pean Assembly are nominated by 
national Parliaments from among 
their members. The Treaty of 
Rome provides in Article 13S (3> 
Tor- the introduction of direct 
elections to the European 
Assembly. 

No • agreement was reached 
during the first IS years after 
the signature of the" TreaLv to 
put Article 13S<3) into effect. 
There is ■ now a strong feeling 
in the Community that the time 
has come to do this. 

The Government regards the 
introduction of direct elections 
as an important matter. Consul¬ 
tation with the political parties 
is already in progress. Debates 
in Parliament must precede any 
Arm commitment by the Govern¬ 
ment to any t of the detailed 
arrangements for. or the timing 
of. the introduction of direct 
elections. 

Thereafter, once agreement 
has been reached on the 
questions which are to be 
decided bv the Nine Member 
States, a Convention or Treaty 
will need to be signed and 
ratified and it will he necessary 
to introduce a bill making pro¬ 
vision for the holding oT the 
elections. 


European Assembly and of other 
relevant factors. 

British officials look part in a 
Council Working Group set up 
for the purpose, on the clear 
understanding that the British 
Government had not yet taken up 
a position on any of the issues 
under consideration and that the 
purpose of the Group's work was 
to set out the options for political 
decisions by Ministers. 

In the course "of. the Group’s 
discussions it became clear that 
there exists a general recognition 
that the difficulties of reaching 
agreement between the Member 
Governments would be so great 
that it would be unwise at this 
stage to try to implement Article 
13S (31 in full by attempting to 
lay down a uniform electoral 
procedure in all tbc Member 
States. 

The consensus is that as many 
questions as possible should be 
left to national decision, includ¬ 
ing the fundamental one of the 
electoral system to be used for 
each Member State. 


whether the Assembly should he 
elected for a fixed period (the 
Assembly have suggested five 
years) and whether it should be 
a requirement that members of 
the European Assembly should 
also he members of national 
Parliament. 

Until agreement bas been 
reached on these. Member 
Governments and national Par¬ 
liaments cannot take decisions 
on the matters which will fall to 
be decided nationally. 


Precise 


Discussion 


Heads or Government bad a 
further discussion of this ques¬ 
tion when they met in Rome las 
what is how called the European 
Council) on December 1-2. 1975. 

They agreed that elections to 
the European Assembly should 
take place on a -single date in 


The most difficult, issue ‘on 
which agreement among the Nine 
is required is the cumber and 
distribution of scats in the new 
Assembly. At present it consists 
of 19S members including 36 
British members. The Assembly’s 
draft Convention proposes a 
larger Assembly of .355 members 
of whom 67 would be from the 
United Kingdom. 

The precise size of the directly 
elected Assembly and tbc alloca¬ 
tion of seats between Member 
States will he the subject of 
mtcr-Governmenial negotiation 
before the text of the Gonvcn- 
tion can be finalised. 

The Government’-! own pre¬ 
liminary views arc that an 
Assembly of about the sire put 
forward in the Assembly’s own 
Convention would be acceptable. 
. . . The distribution of the 


links between tbc national Par¬ 
liament and the European 
Assembly. The Government of 
Denmark believe thal they may 
wish to retain a compulsory dual 
mandate in Denmark. - * 

But among other Governments 
there wa-; a general consensus 
that the dual mandate should be 
optional, that is. that Members 
of Parliament should be free to 
stand for the European 
Assembly if they wish and vice 
versa. The Government share 
this view. 

tn their proposals. the 
Assembly set themselves the 
task of pnTling forward further 
proposals by 1980 for the intro¬ 
duction of a uniform clcctbTal 
procedure to complete the imple¬ 
mentation Df Article 13S (31. 


Procedure 


No dale was. however, set for 
\he adoption of such a procedure 
by Ihc Member Stales. The 
difficulties of reaching agree¬ 
ment on a uniform procedure 
between ihc Member States, who 
have widely different traditions 
in such matters, are likely. to 
remain great. 

The prospect is therefore that 
the provisions to be established 
in the Convention will remain- in 
force for a considerable number 
of years. 

It is proposed that it should- he 
for the Gfpcrnmcm and Parlia- 


Decisions 


THE PROPOSED EUROPEAN ASSEMBLY 

Distribution of seals under the Assembly's draft Convention 



nrnco.'ij:: 

;3:r.i:cc:o 

ITALY 


THE EXISTING DISTRIBUTION 


BELGIUM .....-. 14 FRANCE . 3fi 

DENMARK . 10 IRELAND . 10 

GERMANY . 36 ITALY . 36 


LUXEMBOURG . 6 

NETHERLANDS . 14 

UNITED KINGDOM . 36 



This timing means that deci¬ 
sions will need to be taken at 
I two different stages, first in the 
1 Community and then in the U.K. 

I Part IT of this Paper indicates 
j the matters'on which the Govern¬ 
ment will need tn fake a position 
in discussion with Community 
' Governments and, subject to con- 
I sultation and debate, the position 
they propose to take. 

It will be necessary for HMG 
to be able to put forward British 
I views on (hose issues at the next 
(meeting of ihe European Council 
•in April. 1976. 

Part Til or the Paper briefly 
sets out tbc main questions which 
will fall to he decided by the 
British Parliament when it comes 
to consider draft legislation pro¬ 
viding for direct elections to be 
held, in this country. 

Decisions on Part HI matters 
arc not required iramediateiv- 
Indeed, some of-.them. such as 
the drawing of .constituency 
boundaries, cannot be settled 
unti)' after agreement has been 
reached among the Nine on such 
questions as the number and 
distribution of seals in -the nev 
I European Assembly. 

In considering.- this problem May or June 1S7S. but thal any United Kingdom allocation of ment of each Member Slate in 
the Government have naturally country which at that date is scats will be a matter for decide on their own electoral 
bad in mind the relationship unable to hold direct elections national decision. system and procedures, 

between the question of direct should be allowed to continue As regards the period for From the discussions which 
elections to the European to appoint its representatives which the Assembly should be have taken place so far in the 
Assembly and the creation of from among the members of its elected. Her Majesty's Govern- Community, it seems clear that 
Scots and, Welsh Assemblies. national -Parliament. raenl agree with the Assembly's as many of the detailed arrange- 

Their- preliminary view is that Th e European Council also proposal, that it should bo five meats as possible will, in fact, 

the issues involved can sri instructed the Council of Minis- - veflrs - There .seems to he a he left for national decision in 
should be kept separate. The le ' rs (Foreign Affairs) ro continue broaU consensus on this point in this way. 

timing of direct elections would examination of the problems Community. will be necessary to decide 

have to be consistent with the involved and to submit a report , important issue which will how the seats which are eventu- 
plaiw which the Government are uith a view to enabling the texi h* considered m 4 this a n y allocated to the United King- 

considering for setting up Scots of a draft Convention on direct category is the question of tnc jj oin un d cr the Convention are lo 
and Welsh Assemblies. elections to the European so-called dual mandate that is |,o distributed. There will be 

—,L _ Assembly to be finalised at the whelher members of ihe Euro- many fewer const it uem-ics than 

f Inch fmirh next European Council, which pean Assembly should at the f or Westminster, and they will 

avrcivil will take place in April 1976. same time be members or he much larger. 

- The Government will at every Seven of the nine Member n? Th * intention wW he lo main- 

stage ensure that those who are giaies have accepted a target cas ^, .' V ,a * n L * ,e chloral integrity, of 

wni-km™ mj the two questions _r m_ v or June 1976 for the n^nt* 1 . whether the> should be t jje several parts of the United 

dose touch in order JlStai of the £St direct elec- AX T ,ude 1 t3 - fro j? , mc ' n}h, : rship °A Kingdom, 

lo avoid anv Dossible cnmolica- . 01118 “I nrs * ‘ national Parliaments. or 

a^ 8 o° f 7o=S Responsible 

in Northern- Ireland is also a ■ 3 dd ‘°' . hers if they wish to stand ftir r 

separate matter. All nine Member States will election iq both their national ]{ would seem appropriate that 

Again, direct elections to the require time to decide upon, and Parliament and the European j n ordinary circumstances the 

European Assembly should not make legislative provision for. Assembly. Parliamentary Boundary Coninns- 

cut across arrangements for the the arrangements to be followed The existing arrangements sions should he responsible for 
establishment or election of any in each country and it remains impose a heavy burden on Those reviewing, and making roenm- 

new legislative body in Northern to be seen whelher this work Members who carry oiil inrndntions about, the bnun- 

Ireland. 

The Treaty of .Rome provides _; ■ —-- 

that for what was envisaged as 
I an interim period.. “ the Assembly 
[shall, consist of,'delegates who 
shall be designated by the res¬ 
pective Parliaments from among 
their members in accordance 
with the procedure laid down by 
each . Member State.” 

This is the system" at present 


‘ As many questions as possible should be 
left to national decision, including each 
member State’s electoral system/ 


daries uf the Assembly constitu¬ 
encies. in aci-nrdanre with 
principles and proi-edurcs laid 
down in legislation. 

But if the general Uomutuniry 
view is in favour oT holding the 
first elections in 1978 and Par¬ 
liament concludes that the 
United Kingdom ought to partici¬ 
pate at the same time, special 
arranecraenrs for drawing The 


used. Article 138(3) provides for _ „ . „, lhll .i 0 ,.j in f OP r he senouslv their resoansibitities i niti; «l boundaries will probably 
the introduction of a system 0 f™ n *? e as members of .S Parli* be no<?ded - and Parliament ran 

elections “by direct iniversaJ elections to be held on the target 

stiff race in arrftn?.inrr» with a _ __ 1 __ _ _ yrrunaonients should be made. 


suffrage in accordance with a 
uniform procedure in all Mem¬ 
ber States/ 

In 1960, the Assembly 

and adopted a draft 
for Direct Elections 
ance with Article 138{3) 
was not however acted on w .... , . 

Council at the time, and for Ihe ^^on, Januar -> 


There ace at prosen. nn specific ^ member, of Ihe Europe™ “^"'isSne^r/och^e^ar P 

proposals before tbc Council for Asstmbl\ liamentary. elections - 


Par- 
could, in 



uoune i at tne ume, and for the Some detailed improvements in sltiuencv business. 

^k"***.^*- the bid "Cl procedures have sub- As against that, however, the hleclitms tn the Euro- 

^ on2: cenuentrv been agreed among the view has been expressed tbar H P«*« .1 xscmblu. Umd. 6399. SO; 
the original members of the Com- sequemi. c h , tJip js dcsirable to mainla , n c i OS)e &„ 


m uni ty Member Slates, although 

However, at the Heads of ^ tj 
Government meeting in Paris on J H I>-19*®* A J. 

Doeember 9 and 10, 1974. seven b J" aJl Me,,,h<?r S,a,es - 
of the Nine agreed, in the words ^ j., -A 

of flic Communique “that the flOCCuUr6 
election of the European . 

[Assembly by universal suffrage. In addition. 1975 saw-tnc intro- 
one. of the objectives laid down duct ion ot a conciliation prote¬ 
in the Treat}’, should be achieved dure, u'hereby the Assembly and 
as sport ag-possible. the Council agreed to try to 

In this connection;" they await resolve differences over nrafi 
with interest the' proposals of legislation which has major 
the European Assembly, on financial implications, 
which they wish the Council to It is the Government s view 
act in 1976, On this assumption, that the immediate need is for 
elections by . direct- universal the Council and the Assembly to 
suffrage could take hlace at any - establish a sound working rcla- 
time in or after 1B78. ' - ' tionship in ihe exercise of thetr 

A number of ideas have so far existing powers and that these- 
been put forward as to M’hat a powers should he the basis on 
draft Convention on direct elec- which the'first direct elections 
lions might contain; the Govccik are held- 
ment are not enmmitted to any There is a-general consensus 
of them. Aihong - these proposals within 

were certain'new ones produced i^in issues must be Ucjcrmmeu 
by the European Assembly m on a QMiunuiuty-wide basis, or 
January. 1975. . 'These were in which the most important arc 
the form of a resolution embody- the ' size of the European 
■ins a draft Convention. Assembly, together wiin tnc 

' Heads of Government reverted distribution of scats uc.ween 
to this question at the European Member States. 

Council meeting in Brussels in Wheilicr the elections j»nwuM 
.Tuty and Foreign Mioisterfi were he held on the ^biin <u> 
charged with examining' the throughout the Comuuinily ior 
jirohlcni. taking account of the within a few daysi nr at ‘n*| 
.proposals put forward by the same time as national elections; 



Opportunities for 
office relocation 


Largc-S'ult-* rcdcvclupmcm projects in ihc 
City til" HulLarc prtniding 2U0.1HH1 sqiiurv Iccl »>F 
NH\V office accommtulntion in prime ccmrul area 
.locations from around t'i .75 lo C.-5 tt .sv|.l'i. 

And urn vsjft more llum lo^-eost office spuec in - 
Hull. You a base in Humberside's principal 
industrial, business and communication!- centre, 
tv- well a> a foul in Britain's tiaicuns lo Europe. 

(icl ihe fuels about Hull nl our next business 
bricliuL*. (iros\cm»r House. London. 24lh March. 

Ian K. Holden. Director of Industrial Development, 
K'mustnn upon Hull Cit\ Council,' 

77-Lougate. Kingston upon Hull. 
Telephone (0482) 223111 
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LNC rights 
issue of 
$A2.2m: 


Alcan explains a difficult Pan Am asked to quit NZ Intcrcontinen 

| BY DAI HAYWARD . . : - WELLLNGtCW, I 

4 ■i_ri m - w 7 - m 1 ; PAN AMERICAN Has been asked is going, even. further into feet and started moves : to change and...; tourist, industry. 

I I /llllTIU 'to pull out of New Zealand’s red than the $382 ,000 loss torcontrol of the hotel •• -feeir. expertise and 

E'*- UUillil 7 VW-JL • intercontinental Hotel which has tbe last financial 1***- : It is understood that Iniercan- ananctal parUapatioa it 

w w ik... M.ut.. _ lj. _i:., i_ The New Zealand Government 1 finental Hotels Corporation will Set-up^ hut the hole 


WELLINGTON, j 


BY RHYS DAY1D 


rTt A ^ _ , 4 __ . vrrvra-M 1 PAN AMERICAN has been asked is going even, further into feet and started moves to change and; tourist industry. 

rSAZ.Zm. ■ rSlflinCT xl f ! to pull out Of Sew Zealand’s red than the $382,000 loss forcontrol of the hotel .. ; -feeir, Expertise and 

• %3 r 1 I.JL MU-JUACL 7 ■ Intercontinental Hotel which has tbe last financial It is understood that Iniercon- flinancial parLupaUoa it 

By James Forth \ +f ! been makln- substantial losses The New Zealand Government finental Hotels Corporation will set-up^ but the hole 

SYDNEY. February 17. RY RHYS DAvm ?!*? b*» a 21 P*' cent stake' in the cease to manage the hoteL HSist- profitabiUty pnrtpect. 

LNC Industries the major 4us-* BY RHYS DAVTD . ever since its inception. hotel fe r0URh the state owned log management fees totalling deterred most companfc 

trallan motor vehicle distributor ALCAN, the Canadian-based in- on its Canadian operations, hut Alcan itself was running its) Pa a Aui « wholly owned sub- Air New Zealand holding ofr $366,411 have been dnerrad and The company’s cap 
and industrial engineer, will ternational aluminium producer, losses in the U.S. and Jamaica big Canadian smelters at only j sidiary. Intercontinental Hotel 11 9 per eent and fee NZ-wlll not be paurfo feecorpora- remained unchanged at 

raise $A2-2m via a rights issue, experienced a downturn of 23 reduced this to less than Sim. 79 per cent capacity for the last Corporation, has a 39.8 per cent. Tourist Hotel Corporation of .lion until after December 3L since it was floated in 3 

after an impressive profit per- per cent in sales of fabricated The company points out, bow- eight months of 1975. resulting shareholding in the Auckland 92 per cent onf 1 ^ fe*5jmtjr ife 

fomance in the half-year to Dec- products and of IB per cent, in ever, that its eannn|s would in total output for the year of intercontinental it also has a Discussions of fee future 0 rtoW«ig « alM lfeeiy to p»s «ito cast feat profitability v 
einber Earnings rose 40 per cent, shipments of primary aluminium have been increased by b40in. S3S.000 tons against 963,000 tons C0Q tract to manage tbe hoteL Auckland Intercontinental have fe® toinds of New Zealand com- attained in 1871. No . 

from SA1.5m to SAS-lm. on a 171 in 1975. fee company’s chairman, as a result <rf exchange gains in 1974. It is not envisaging a been going on behind the scenes P 80 ! 65 - No 0 * r ®Y*p«*s c °™' has ever been paid, " 


fomance m fee half-year to liec- pronucis «iu or m per cent, sn e»tu. „ Intercontinental. It also has 

einber. Earnings rose 40 per cent. I shipments of primary aluminium have been increased by S40in. S3S.TO0 tons against 963,000 Ions' tracl to manaRe w eL 
from raiBir to $A2.1m. on a 17[in 1975. fee company’s chairman, as a result <rf exchange gains in 1974. It is not envisaging a 


per cent, 'sales "increase to Mr. Nathanael V. Davis, states on noa-US. dollar debt if new return to higher levels of f 0 » m »U r for months. New Zealand’s Prime. panie *. *** involved In ui* j j possible - that i 

c A98 lm ; in the annual report published accounting methods adopted in primary produaiion at present. wwsuwnci Minister. Robert Muldoon, ^--diMUMions Zealand Government • 

The interim dividend is raised I yesterday. fee U.S. had been used- U.S.- Mp . Dav i 5 a is 0 ports tbai hotel has shown a loss now confirmed that an announce-* ' • forced to take a hiifeer 

from 3 75 cents ro 5 rents a share. I The decline m sales, as a re- based companies in fee industry company spending in 1976 will each **** 5mce il °P ened in. ment concerning fee hot*ra©< ructure the hotel, possibly?^ 

Last year tbe companv paid a ' sul1 °f. the world recession and have been ab^ to restate cairi- ag3 ^ n be held down some way March 1968. At December 1974, future will be made in March. ' The changes will also involve New Zealand Touris - 

final nf S 75 mt* which in. destocking by customer Indus- ings on a higher basis for 19<5 h , 1974 ]fvp] T , inTMt . accumulated losses were shown The fonner Labour Govern- fee hotels financial structure. Corporation AHhan«?5 

$£U’[ braos” Sne« Jf is! *«*■ »'*" <* * a "Si -8 to th* in lS^ HmeZ «£*£. f For the latest wutable' meat bedame disenchanted wUh ^KreJtJre “tbelotXSLy “lue “ Ste hoS tfJ 

^ C nmpanys net income— method. compared wife SSfiSm m 1074 June half-year the loss was the management - of Pan Ant’s hive been anoroachini New as $375m_ 

: LNC follows several companies JKS IStyw”"' “ 1974 l ° thJT'irife^v^ ^fttto^pSMton Expenditure was mainly directed ^Q,m, indicating feat fee hotel subsidiary more than a year ^Zealand companies in the hotel this to something heare 

over fee past week to announce 5 ^ of fabricated products currently taking place in fee envtoonmmtaf^mnrove"- : -~ 

cash issues, including Thicss werc down in tonnage terms industry'fee company should be l n en fc e ? n 

Hofidings. Pioneer Concrete, from j.piS.OOO short tons in 1974 able to improve its results sub- ‘"^1". SL 0 iiJr a ®¥ , < SimilKJC Wnmitnlr rr aa« I/vittam mmA tii'm 

Leighton and White Industries. [ lq tR 5 .(V 00 short tons and in stantially. once an upturn begins tk^fl ilil VI K iOWOl^ fl^AllTC 

The LNC iMup is on the ba£is L Value from S1.489bfl. to $1^7bn. to take place. With Iw price UUU ’ 1^ 1UTTV1 plullla 

of one new share for everj five Tntal aluminium sales—down levels making new in vestment H on ”*°®' v rc tkI* SlTl mf 

currently held. The issue price frora j.. 66 m. i 0D s to 1.4m. tons unattractive, very little new 1111 1U1 BY JOHN WALKER STOCKHOLM, F 

is SA 1.00 compared wife a mar- _f e n by value from ?2.4bn. in capacity is planned for the next JJJ5 pa 2? k i“voar P fi^ -a“VM, thw prwtat «*«♦ r . . , „ . 

ket price to-day of SA1.S0. 1374 S2.3bn. last year. few years. The industry, as a * n ^ 111 ) 1118 l - e y °2 r * 1 u jx/gf 1 THE PRE-TAX profit of fee is p-Kr.l20m. (£13m.1 deal. It is companies ln tbe-U^., 

Tii« /•nmnanv* nvnprtc tn main. tKo rmnnanv rtafefi that result, is fnrec.astine an imminent “ unier DOugias, a uittca H' [ y jj». Swedish Sandvik steel zrouo is. expected that the outstanding 6 handsaws. and'- 0 *be,. < .K». 


Earnings 
lift for 


Sandvik sees lower profits 


BY JOHN WALKER - ’ " STOCKHOLM,-F 

“ few* years! ^e' Tndust^ aTa “£ ta ^ ke <»“*««' the'year’to T7]k/Wf^ THE PRE-TAX profit of fed. to B KrJ20m. (£13m.) deal. .It Is companies fe tb e ..UA, > w- 

companv states that losses result, is forecasting an imminent a Dutch J^> X v JS. V-/ t Swedish Sandvik steel group is expected feat the outstanding 6 handsaws. and:ether ha^"^ 

incurred in almost all tight supply situadon. concern.-. ^ «.rw,rt«! expected to be lower this year-.Pe™ 111 -wlU be purchased In the for tbe forest industry; -c}' 

including the U.K„ where Alcan. however. remains Expenditure in 1976 is ex- JJJJlJ' «*ian in 1975. This is stated in feeto^re- will give Sandvfe a wlde-V “ 

tstantial deficit was in- cautious . as to when some peeled to be around 8200m. earnmgs per r w k Disston is one o! fee leading base. ■ • - - 

i. Sft*!*LE« K^iSSS.' 1 JS St "f 2W “=?* Se"b^ken £ Tr . S* -:-—_ ^ 


The company expects tn main- The company states that losses result, is forecasting an imminent 

— kL. _1 * „ J: _ _ J_. tl ___ j _| mAr 4 _ 11 «i A ki ermnlv cihiitlnn vUnCCJll- 


tain the current trading were incurred in almost all tight supply situation. T?ur rnnMTaiinn l» 

bunyanev during the second half [areas including the U.K„ where Alcan. however. remains Expenditure in 1976 is ex- I"! Zh" «r 

of the financial year. The direc -1 a substantial deficit was in- cautious . as to when some peeled to be around 8200m. ,i ' )c 

tors stated feat confidence in the currcd. Latin America provided improvement in demand is likely again. The company announced . 

economy appeared to be growing, the only increase in profits, wife income. The, company is expect- at fee end of .last year that a rS 1 5 , ^11’ 

and demand for tbe group’s pro- Australian and Indian operations ing some recovery in Europe; fee major alumina refining plant V«V- ^ 

ducts was improving. also making money. The main Far East should be slow, wife due to be built in the Irish . saufs 01 

LNCs results include onlv one subsidiary. Alumium Company the U.S. continuing to lead the Republic at a cost of $350m. was 

month s ,,‘ei and praati from I of Canada, made a small proBt way. being delayed. "!Ln 

Brooklands fHoldings), recently! __ . USa SSr 1 * 


Disston is one of fee leading "base. 


Net income was S24im. (£8.5m.) debenture loan at 9 j per " 
($I7Jm.) from sales of cent. The term Is 1977 to 1991. 
$585^m. (S523^m-). Sandvik pretax profits in 1975. 

Tbe year’s net is $108Jim. are expected to be about the. 
or £124 per share, against same as in 1974 (Kr.480m.>. Sales' ’ 


Saga deficit increases |[ 

BY FAY GJE5TER ' 


■ OSLO, F 


acquired after a takeover battle. 
Brooklands eayned SA422.000 for 
the half-year to which only 
SA55.000 are included in LNCs 
interim statement. 

;LNC also revalued its freehold 
land and buildings recently. 


Chevette blow to GM 


BY GUY DE JONQUIERES 


NEW YORK. Feb. 17 


generating thereby a “consider- GENERAL Motors has conceded year to 250.000 from 3n initial factory, and the changed plans quarter. AP—DJ. 

able” surplus over bonk value, that sales of its Chevette small forecast of 300,000. As well as will almost certainly involve the _ 

The valuation will he incor- car in the U.S. have fallen way compering poorly against larger company in heavy costs. 

porated in the next set of annual below expectations and has can- U.S. motels, the Chevette has The irony of this situation is TTAllfln 

accounts. celled plans to expand produc- also failed to win away as many feat GM was the most vocal of L J| 111 j 

- --- tioo next month. - sales from foreign - imports as all the Detroit companies in 

•UR $600m The disappointing sales per- had at first hoped. Insisting that a sizeable market | nTlc c f. 

‘PWVUI. formancc of fee Chevette. which GM originally planned to existed tor large cars in fee JLJLIIIj^ JSl' 

i^iirnhArrAwinn was launched in the U.S. amid «? an i production of the months after the rise in oil 

JMirUHumming a blaae of publicity last autumn, Chevette, which is .being prices depressed U.S. vehicle nhDOfl 

Financial Times Reporter is a hard and costly blow to GM, at „ one plant m sales When the company finally t! 

INTERNATIONA4L Investment which spent millions of dollars Wilmington. Delaware to a decided to go ahead with • 

Bank the Mosraw haaSd nJmV I tD become the first U.S. motor second factory in South Gate. Chevette production. It made NEW Y0RJ 

Sir bank t? m°™ii ! sfiTKl^ company to offer a domestically- California, on March 1. Exten- huge investments m order to HOLIDAY INI 

rhodium* term Euramarkei lnan‘ produced model of less than *ive preparation has already bring it out as rapidly as quarter net epe 

i ™,. E ^?I? a ^!Lte' “sub-compacr sixe. been done at fee South Gate possible. per share was eigl 


IIB $600m. 
Euroborrowing 

Financial Times Reporter 


$80.9m. or $2.40 per share from are forecast to increase by 9 per SAGA PETROLEUM, the Nor- Great Britain; Trelar 
sales of $2.3bm (SS.lbn.). cent to Kr.3.6bn. — after pried wegian oil consortium backed by Netherlands, Italy -am.-. 

FMC said that sales of its increases oE about 10 per cent 92 of Norway's leading shipping, Prospecting corts ir“ - 

machinery business increased In accordance with the con- l ^^ 1 ^ finaBcial contrerns, reached Kr.l28^ fe n 
Ivy 21 per cent, over 1974, cem’s investment strategy a . defic }t of ,ast the 19, 4 Jevel, and a - 

although fee rate of increase capital spending will be main- thr f e ttmes tbe 1974 figure, amount is to be spent fl' . 

slowed somewhat In the fourth tained at between Kr^50m. and - -.t ’^rger deficit reflects Saga is already inVt 

quarter. AP—DJ. Kr.450m. per year in 1976. with^,■ greatly inweped activity by two petroleum discoverie.' 

-- th. mam “ Saga, which last year became Norwegian sheH, and 4 

- hard metal" nrodurrs ^ °“ .one of the three Norwegian in fee UJL. Guatemala * 

TT 1 . f narfl P«»uctt. companies with operator status U^. are said to have ; 

HnimQV Meanwhile Sandvik haa"in Norway's North Sea sector, promising possibilities. 1 

acquired 94 per cent-of the U-S. It-was also involved in prospect- pany expects a cantimrir 
■y . concern Disston Inc. of Pitsburg'tog, both on and off-shore, in until about 1880. - ' 


Holiday 
Inns stays 
ahead 

NEW YORK, Feb. 17 
10LTOAY INNS fourth 


Waterman buys into Lip 


Reuters reports front Frankfurt! • “sub-compact ’ sixe. 

The proceeds will be put 1 In recent months, American 
towards the 2S.750 km. gas pipe-! motor manufacturers have been 
line from Orenburg in Siberia surprised at fee strength of 
to six Eastern European i demand for larger cars, which 
countries. ! had been extremely weak during 

Lead manager for the loan will j 19 /^ and *?] osl ? r 197 ?- Their 


Calan ahead at half-time 


ts m order to HOLIDAY INNS fourth BY RUPERT CORNWELL PARIS Ft 

as rapidly as quarter net operating profit _____ 

per share was eight cents'ftwo THE FAST-GROWING Water* of fee equity of SEHEM, the able level of Frs.l2m. 
cents). The operating nel was man Pen concern, headed by holding company, which controls Since then, a Fril 8 m.'- - 
$ 2 . 49 m.' ($697,000) from Mme. Francine Gomez, has and Mme - Gomez will join package has been put f ’• 

„»! S?"- 8 ™- thrown its might behind 


($697,000) from 
of $ 220 , 8 m. 


Lead manager for fee loan will f«74 and most or 19t5. Their • BY RICHARD ROLFE , JOHANNESBURG, Feb. 17. ” iSeifT 

be Dresdner Bank. Maturity is Sr^-fJSer rat? tha^those^of ™ CONGLOMERATE Calan. fee past few days, which has ^he 1974 fourthTuarter^x- 

~&&&*&& t KS2S5 


($3M.7m.). Fnll year figures. \ ' under 'wav to set the £f ye t 0t SOroe of F ™ nc *'$ '**&**' head of M. Clairde Neus^ 
were: SL36 (86 cents); operat- | "L™ hanks. . th e young advertising e. 

ing net $68.1m. ($ 47 Jim.); and [ lrcrUb,ed L ‘P Watch ppwation on alliance wife Waterman who took charge of Lip. 


P^l.I . . , 1 ., lighting, and which can claim African connections. The shares continued onenrfions. Th* full 

Traders Group, a Canadian U is not yet clear ^befeer a go od five . year growth record, have come back 5c to 330c. where Sir ^i2E7" J* f -J 
finance company, has launched a [ JjM s experience with fee repi>r ,, s turnover up from R36m. tbe yield is 8.4 per cent, on a *2- excluded a gam of 
8C25m. Eurobond Issue. Maturity , Chevette will cause other motor to K46m for ^ six mon ths to maintained annual dividend of , 'Jff, P ^r 

share from discontinued opera- 


174 figures have been 
for an accounting 
in the treatment of 
currency translations. 


a..-. wans*.* U , ^ Hlft lliat It CHUU5 a l 11114. 111 1^ aUj * 

spread of 11 per cent. It was! v °iK.5wagen. is necessary to conserve resources, easier in the second half, con-1 

managed by a syndicate of banks I According to a GM spokesman. Like mnst industrials. Calan tinned progress is expected oro- : 
headed by Kuhn Loeb. : fee company h 3 s now lowered has heen mildly treated in the vided ih?i there is no further I 

The borrowing hank is govern-1 its target for Chevette. sales this blood-bath in Johannesburg over deterioration. 

m>nt-owned and the proceeds will | * _L___:_ ' - ■ 

be used to finance private sector | 

r* r.” HK & China Gas exceeds forecast 

Dow Banking 

V*™ BAVtrtw O_• FINANQAL TIMES REPORTER 

DOW BANKING Corporations 

total resources rose to Sfr.l.l-Sbn. J THE HONG KONG and China of 45.2 per cent over fee 1974 ended December 31, 1975 on fee 

at fee end nf 1975, compared with, Gas Co. has exceeded the profit profit and $HK671,143 above fee 7.920.000 issued shares of the 


j. m appiuvdi in (jnucipie. 

Combustion ss™ 1 ! 
Engineering srs^isss s 

• ° 4=7 Holland, said to-day it 

1 TynnHT*<"h17'f*C l objection to Hoogovens 

JLIU^Ja V Y ing further tbe capacity 


, ■ , , i - diiuiiie niui iraieiiusa lumge vi uiii. 

a sounder financial footing. -should enable Lip to meOt .its Already, announcemen 

Under an agreement reached foreign sales target this year, appeared to fee Erenc 
this week-end. Waterman will Last year was calamitous and advertising a vacancy 
handle fee export side of Lip’s turnover barely reached Frs.55ra. managing director, s 
business. In return, the pen compared wife forecasts of departure., it is reckonet 

company will take 1 per cent. Frs.lOOm. Stocks bit an unten- come to a matter of d: 

Cautious Hoogovens welcome to repi,. s 

* t IJMUTDEN, F | 

HOOGOVENS Ijmuiden regards pul back two" to three years and expansion -were given Itriytv, 
a joint ministerial/provincial the additional expansion now pro- govens’ board member inf I 
government report on itsj>ro- posed may take until 1990. com- Van Royen said the pres,’ w 
posed expansion as giving pared wife fee earlier schedule tal ratio at Estel of i 

approval in principle. But it 1980-1985. . equity' to two-thirds loai , 


NEW YORK, Feb. 17. 


may be two to three years No details of the cost 
before final plans are drawn up. 

The Bocrsma Commission, . . " 

representing eight ministries CCLFCTCn fTIJD 
and fee province of North "1-CV1K.U tUR 
Holland, said to-day it saw no MID-D 

objection to Hoogovens expand- Bj d 

ing further the capacity of its AauiiaiDe tope u>s 3 . ua 

steel plant in Ijmuiden to 11m. AflUbuf Spc iss? .■... s« 

tonnes annually by 1985 from the 225. ^ 


No details of the cost of the will be maintained. 


SELECTED EURODOLLAR BOND PRi 
MID-DAY INDICATIONS 


SFr.flROm. at the end of fee pre-) forecast made Iasi summer ,at IIK$12.3m. forecast figure. company, bringing the total for! rose i0 to *®7 S from 

vtous year. After amortisations ; the time or the attempted take- Turnover for 1975 was the year to SHKippr share This! S3.75 previously. Operating net 

and provisions of Sfr.Sm.. net; over of. the company by Hong- reported to he ?HK89.1m. as meets the figure projected by tbe I inrome was $44.6m. ($40^m.) 

earnings for 1975 were Sfr.7.2m | kong Electric. compared with $HK75.56m. tor directors last summer. rfl rrom saies of $1.71 bn. 

iSfr. 6 .Rm. in 1974). Earned i The directors announce that the previous year. approved by the shareholders at j ($l-43bn.), but. the order back- 


OPERATING profit, per share j 9m. tonnes already planned. Broken*mu i^- iw 

at Combustion • Engineering Current capacity totals 6 m. ruri»r 8 m; us 7 *3 


company, hringina the total for! t0 *4.16 in 1975 from .tonnes, 

thf* vear tn SHKI npr charp T>ii D ; $3.75 previously. Operating net Hoogovens, 


Conoco aoc 133ft . Ml 

Vimirovar I. COHSd. Food* 71BC 0991 ... Pi* 

however, is Carler Hammer Spc 0937... **i 


earnings for 1975 werc SFr.7.2m j kong Electric. 


tSfr. 6 .Rm. 


Earned» The dirertors announce that the previous year. 


surplus previously carried for- the "1975 profits, after taxation A final dividend of 60 cents th P annual "general meeting, this! declined from $3-35bn. to (detailed plan. 

ward nf Sfr.3m.. plus 1975 net but before extraordinary items, per share (fipi was recommended dividend wil be payable on Aprfl' S3.13bn. j The Boersma report said tl 

earnings, totalled Sfr.10.2m. ' came to HKS12.97m.. an increase by tbe directors tor the year 14. 1976. ’ I The 1974 net excludes an [ are no major technical, envi 


Associated Japanese Bank 
(International) Limited 

an international bank with 
a wide range of activities specialising in 
Euro-currency Finance 


Share, Loan Capital ft Reserve U.S. $45.6 million 
Loans U.S. $351.7 million 
Total Assets U.S. $718.9 million 
(Equivalent of £ Sterling as at 28th February 1975) 


meets the figure projected by tbe income was $44.6itu ($40im.) | cautiou«» about the report BMP ■» ... W 

directors last summer rfl from of $1.71bn. since the company has gull to SftJfyf'Jis;’-"rj iw! 

approved by the shareholders at! ($1.43bn.), but.the order back- Jim its present proposals into a c^iwmi evue ?ioc 1 W 7 ... ai 

the annual genera] meeting, this ^ declined from $3J5bn. to detailed plan. Oowral MWors «ec ia».. iro* 

dividend wil be payable on April $3.13bn. The^ Boersma report said there % 

14. 1976. The 1974 nel excludes an | are n0 major technical, environ- pc C w Zeniand :upc ivs ... low 

i- *. .. . exlraordinarv charee of 92 7 m i mental or other objections to Pacific ught toe isa. wt 

In addition, the directors wiII cn ^ e 01 the proposals, provided.a num- Pn3V - ^ 0“*^ Hoe wa m 

recommend a 1 tor 2 scrip issue. or cewt* per share from an Quebec Hydro Woc iBSi.. m 

to an extraordinary meetinv of^ addition to the provision for ber oF conditions are met. Qu^emaaod sior u«7 - »3l 

shareholders Aecnrdins tn a! loss on ultimate disposition of Plant director Max Albrecht . £« 

»K5 SSwSfw? iW L«*e «»'« 8a,nMSLrarsB.J8 

bring the jssimd canital more ; n ' Corporahoo..‘ approval for the expansion- is Teimeco 7 ipc i «7 . . m 

dependent on fee company meet- Tranavwan spc use. m 

rnmnanr ***** ! ' ---- ing Conditions to protect the .*-• 

. p '' . . ' Kraft CO warninfr environment. The provincial 0 0 !? pc *.“ 8i v.' w 

it would also have fee effect IVrailCO warning government is now testing public " 0Tgs . 

I?. r rsm C 1 ch,? e i T ? Ue n £ a bdard ] CHICAGO, Feb. 17. optolori about Hoogovens’ plans. HE 

vestment in 6 Hon°"'"KooE^-and^ Kraftco Corporation sa ; d its The company has set no dead- Xu«. ind. uev. liiipc'wsi im 

small shareholders. In lime, it is ; ?> e fidyeisely affected by declin- ™i wa.cn_ ir nas aireaay D|| „ lf78 

hoDed it would rhprpforp im .' ,n 8 wholesale cheese prices. oeen wormng ror two >ears. But Esso 7«pc i»s . iooj 

nrnJp thl mirvi.. mI f..JJL i THp Himnanv notpd that thp the Slowdown in demand for General- Morors 81 pc 1V7S 19« 

prove fee marketability of the j The company noted tnat uie steel because of fee current Monm-al 8 toc iBSi . ini: 

shares and increase the number; wholesale price of a 40-lb block h __ _ nme Nippon steel bipc awe.... u»i 
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CONVERTIBLES 


BW 

JM 

American Express 4|pc ’87 

Bfl 

S3 

Ashland spc 1988 


81 

844 

Beatrice Foods 4*pc 

199'-' 

95 

ns 

Beatrice Foods 4*pc 

W92 

1»Z 

7«i4 

Borden opc 1992 .. 


94 

94 

Broadway Hale '4ipc 

iiw 

75 

ton* 

Canon Camera Tint 19®... 

its 

vru 

Carnation 4pc 1987.... 


99 

94* 

Che mm Spc 1888 ... 


HI 

ins 

Dart 4tpc 1987 . 


89 

lej 

Eastman Kodak 44pc 

I9S» 

119 

10 j * 

Economic- Labs. 41 pc 

7987 

81 

92 

Eidai 74pc 1989 ... . 
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. . -* -- . . , , . ,, , steel because of fee current Montreal sine iwn ... 

shares and increase the number; wholesale price of a 40-lb block dei h , fortu- N,ppon st “ l Blpc 1986 

of shareholders i n the company.” of Cheddar cheese has declined <*£ 5 * " AtorP.to .tn.pH , 


UI UUCUUdf LUCCac Jiiia UCLIUICU i __ tA r ; lVl _ AIK^U* a *"* . 

rrom SI Der lb on December 19 na J e time f Albrecht staled. Skaod. BreWda joipc ivn ltoj 
l ll 9 Z: I Investment plans have been source: while writ Securities. 
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Associated Japanese Bank 
(International) Limited 

29-30 Cornhill. London. EC3V 3QA 
Telephone: 01 -623 5661. Telex: 883661 


Jointly owned by 

The Sanwa Bank Ltd The Mitsui Bank Ltd 
The Dai-lchi Kangyo Bank Ltd The IMomura Securities Co Ltd 

(Shareholders’ aggregate assets exceeding U.S. S80.000 million) 


Ol snarenoiaers in tne company. OI oneauar caec&c naa okuubo i 
the statement said. 1 from SI per lb on December 19 

Looking ahead to 1976. the ! t0 th e present level iff 85 cents 
directors announced their inten-!? n ^ added that it has reduced 
tion. in fee ahsefire of any un-j selling prices for many cheese 
foreseen circumstances. to I products to reflect the drop, 
recommend throe interim diva-; If the market price remains 
dends of 18 cents per share and [at the present level, management 
a final dividend of 26 cents perl docs not expect to make any 
share on the capita] as increased 1 inventory adjustment, Kraftco 
by the proposed scrip issue. I said. 

Innocenti liquidators 
postpone proceedings v 

MILAN. Feb. 17. 

LIQUIDATORS of British Ley. plant met a Generally negative 
land Italian subsidiary, Leyland response and’ Italo-Argentinian 
Innocenti. have postponed until entrepreneur Alessandro de 
February 35 the formal opening 'Tomraaso has also proposed a 
nr legal proceedings to recover plan. H c has stakes in the 
possession nf the worker occupied Maseratj car concern abandoned 
Milan-Lamhrate factory. They hy Citroen last year, and is also 
were originally scheduled for this involved in the production or 
we ek. Guzzi and Benclli motor-cycles. 

In return, they added in a leto- The industry ministry said the 
gram to the’Italian Industrial de Tommaso plan has not yet 
Minister, Carlo Donat Cattin. been fully evaluated. Industry 
they expect the workers' commit- sources believe this involves co¬ 
tec to suspend proceedings partnership with the Italian in- 
against Innocenti, alleging anti- dustriai support State body GEP1 
union behaviour. with a temporary resumption of 

Meanwhile, a mass-meeting of mini production, 
fonner Innocenti employees who A LirelQnn. special unemploy- 
h 3 Ve, not been paid hy British ment fu nd was recently approved 
Leyland since cnd-Novemher th e Government to tide over 
appealed for a meeting with fee 4,000-plus Innocenti etn- 
Donat Cattin and other interested Payees and staff of other smaller 
parties to work nut a definitive fnreign-owned compames like 
solution in fee plant’s crisis. Sinner.. 

This followed fee postpone- Local suppliers of.the Inno- 
menl of a similar meeting set for centi plant have also been 
yesterday. . threatening legal action to 

Fiat has lodged wife fee recover paymenfs fcpm the 
authorities a scheme tor convert- Leyjand unit, which have been 
ing the Lambrate Mini assembly frozen since tbe Lambrate 
plant into light vans production, factory was occupied hy' workers 
Though it docs not expect to immediately after the liquida- 
pay foe this reconversion. tion -announcement late . last 

A reported proposal by Honda November, , 

Motor to take over fee Innocenti Reuter 


104*.. Fed. DcpL Stores 41pc 'S3 127- 

1004 FtTP^toir? SPC-19M . 02 

884 Ford 6 pc ISiW . 82 

184* Ford 5pc 1088 ._ Kl 

5*i Gewral Electric 4lpc 1387 87 

80| COk-np 4,'pc 1387 . W 

1001 fiould Spc 1987 . ... 87 

M* Gulf and Western Spc 1988 03 

982 Farris Spc 1982 . 7* 

1001 Honeywell «pc 1988 . 81! 

101* ITT 4!pc 1987 . 71 

914 - Komatsu 7*PC 1890 . 108 

1004 J. RI7 McDermott 41 pc 'B7 138 

96* Mitsui 7*pc 1890 104J 

-102*. -J. P. Morsan 4*pc 19S7-... 118 

Nabisco Si PC 1888 . 04 

Owens Illinois 4*pc 1987 ... 98 

103* J. c. PeoneK 4Jpc 1887 ... 80i 

104 Pioneer 61 pc 1980 . 214 

105 Rank 4*pc 1898 . 48 

102* Revlon 4ipc 1987 .._. 199 

1041 Spcrrr Rand 4!pc 1587. 98 

1831 Squibb 41pc 1»7 . 83 

1011 Texaco 4ipc 1988 . 744- 

1014 Toshiba 6 *pc 1990 . 102 

102 : Udiod Carbide 4lpc 1382 1284 

103* Warner Tjmbcrt 4ioc 1BS7 95 
104* Warner Ldnhert Ainc 1988 32 

1064 Xerox 5PC 1838 . 78 

Source: Kidder. Peabody So 


This advertisement is not to be construed os on offering of the securities mentioned 
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Andrax, Bartlett Cayley 
Ltd. 

Goulding Rose & Turner 
Limited 





























| ^B-TKa Financial' Times' Wednesdays ^February 18 1976 
I f}f*,*. ^M'POI^$UMEE^4 a^ETV 


'83N0R GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


Util; 


• GOVERNMENT would 
tbe power to ban . hazardous 
eta from sale and to order 
recall from the market 
proposed new legislation 
died yesterday, 
jr a review of existing con- 
safety protection legisla¬ 
te Government produced 
*en Paper on consumer 
which could result in the 
lation of legislation along 
les of the law in the U.S. 
vould enable, far quicker 
than at present to deal 
langerous products. 

proposals, welcomed by 
ner organisations, are still 
to discussion and no 
e decision has been taken 
e specific content of the 

gislation. 

ftp,,- Government is'obviously 

I/M ?! lined to strengthen the 

* 1 . : jhg laws and to improve tbe 
‘ t system of collating 
ics about the causes of 
nts in the home, 
present, apart from the 
. c areas of responsibility 
: various ministries, such 


as the Department of Health in 
the field of drugs, the 1961 Con¬ 
sumer Protection Act is tbe main 
legislative weapon for dealing 
■with dangerous products.. 

The. powers under this Act 
enable the Secretary of State for 
Prices and Consumer Protection 
to make regulations imposing 
requirements for any 'class of 
goods which it . Is considered 
might constitute a hazard to the 
consumer. 

Flexibility 

A recent example, of the 
powers was tbe regulation con¬ 
cerning the sale of anoraks with 
certain kinds of hood cords. 

Like the system of agreeing 
safety = standards for products, 
which -works beside the 1961 
Act .the process of agreeing 
such regulations is lengthy and 
it has been felt for. some time 
that the Minister needs more 
flexibility to deal with hazardous 
products. 

Moreover, there are no powers 
at present to order the im- 


t [hi: ;» 


' CUPPER RACE 


mediate withdrawal from sale of 
dangerous goods. 

In yesterday's Green Paper, 
tbe Government asked for com¬ 
ment on a number of changes to 
Ibe present law, ranging from a 
suggestion that the minim um age 
of purchase should Jbe extended 
to products other than alcohol 
to a proposal that the provisions 
of the 1961 Act should be ex¬ 
tended to cover jumble sales and 
sales of work. 

Other suggestions include -the 
publication of regular statistics 
on 14 product related " and other 
home accidents, closer liaison 
with local authorities- aod fuller 
exchanges of information with 
other countries. 

The most significant proposals 
in the Green Paper concern tbe 
extension of the' Minister's 
powers to prevent the sale of 
hazardous goods and the in¬ 
creased onus the proposals id ace 
on the manufacturer to ensure 
his products are safe.. 

Although it says that there was 
no evidence that the marketing 


BY ALEC BEILBY 


goods 


of dangerous goods presents a 
serious problem in tin's country, 
the Paper goes on to say that 
from time to thne cases arise 
where it is established that goods 
on sale to the general public may 
present an unacceptable risk to 
personal safety or health. 

To deal with this situation, the 

Government would like the 
power to permit the Secretary of 
State to prohibit tbe sale of any 
goods when such action appears 
urgently necessary for safety 
reasons. 

Any order made under this 
power could be directed either at 
a single named product or at a 
whole class of goods and would 
apply to sales by ail classes or 
trader. 

In practice, says the Depart¬ 
ment of Prices, recourse to the 
use of sucb a power might rarely 
be necessary because voluntary 
means on control would be tried 
first. 

Where immediate action was 
necessary, tbe Department sug¬ 
gests that' the ban might be put 
into effect for a limited period 
of, say. 90 days with provision 
for it to be renewed, or made 
permanent, after discussion with 
the parties involved. 


This Bdccrlisemml appears as a matter a/record ant?. 
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$30,000,000 

The Development and Investment 

Bank of Iran 

Medium-Term Loan 


rB II can beat record 


R MORE than 24 hours 
raising calms some MO 
south of the Azores. 
Britain D has now found 
th-westerly wind and is 
ig for home at ten knots, 
.■overing a mere 80 miles 
: the previous day. 
is thought to be leading 
utralLan ketch Anaconda 
at (east 1,000 mites, and 
tipper, Roy MttUeuder, 
of his several radio eon- 


j rii * ons with London and the 
' llili) "V base at Gosport, said 
1 J L;,iey felt that they were 


. j i r;’ 

\ ! L ; V.. 


- el! in touch with the 69- 
xord from Sydney to 
n. 

'act. if they can now 
in a 200-inile daily 
e they should reach 
by-February 27, beat- 
i deadline by a full day. 
tight avoid some confli¬ 
ct surrounds, even now, 
tual time by which tbe 
needs to finish to -claim 
record. 

ie the records of the 
■ Patriarch’s voyage to 
Ha are still available io 
the logs and details of 
turn voyage to London 
leslroyed in I he London 


OINTMENTS 


bombings, though those . that 
are still available show that 
she took 69 days to The 
Downs. 

This would mean that Great 
Britain 11 must reach .Dover 
by 1 ajn. on Saturday. Febru¬ 
ary 28. 

The race officers have .added 
a further 24-hour, period Which 
■will be considered as being In¬ 
side the record or equalling it. 
but this has made die'yacht’s 
supporters Justifiably unhappy. 
Sty arriving before the .initial 
time au-awkward sHualRnrmay 
be avoided. 


Kriter goes well 


- The French ketch Kriter It, 
which bettered Great Britain's 
time to Cape Horn by almost 
five -days, having left Sydney 
28 days after her following re¬ 
pairs and a restart, continues 
to hold her ground and has 
covered more than 1,000 miles 
northwards up the - South 
Atlantic in the past ton* days. 

She is still about • four-days 
ahead of Great Britain’s com¬ 
parative position, though she 
has slowed a little in the pa si 
day. . •- ■ 


She is already in touch by 
radio with the Post Office radio 
station at Port! shead, whose 
operators say that she has 
been tbe best' of the yachts 
that they hare contacted so 
far, both In terms of clarity 
and maintenance of schedules. 

The Batch crew of The 
Great-Escape Is still maintain¬ 
ing a steady average of about 
150 miles a day through the 
South Atlantic and does not 
appear to have suffered calms 
at the approach to ibp tropics. 

No contact has been ^estab¬ 
lished with the Italians aboard 
CS c RB D since they left the. 
Falkland Islands or the Austra¬ 
lian Anaconda n since she 
was off Recife. Brazil. - 
Both were having problems 
with their radio, and the less 
frequent radio listening 
watches by Great Britain U, 
enforced to save fuel for bat¬ 
tery charging, may have had 
something to do with this. No 
searches are contemplated by 
Ibe race committee. 

Latest pasltlpns: 

Great Britain II (Feb. 17. W» CM Ti¬ 
n'll, M*w. 

The Creel Escape (Feb. U. MOO GMT) 
~WS, 2B10W- 

ICrlier II (Feb. 14. oom GMT)—41**75. 
37*3*w. 

Anaconda II (Feb. % ZUO GMT, vie 
British Antarctic Strw)—1ITS. J-TW. 
CS e RB' II—Me report since leaving 
Part Stanley. Falk I nod Islands. Fob. 5- 


Powers 

The Green Paper also asks for 
comment on whether there is 
sufficient evidence to justify the 
need for enforcement authorities 
to be empowered to seize goods 
which do not comply with' regu¬ 
lations and whether there should 
be powers to requtre anyone who 
has supplied dangerous goods to 
take steps at bis own expense 
to recall them and issue warn¬ 
ings. 

Again drawing from the US. 
.legislation, the Government also 
asks for view's on whether 
arrangements should be intro¬ 
duced under which manufac¬ 
turers, importers and distribu¬ 
tors would have to notify the 
Department about, potential 
hazards in products supplied to 
them fbr sale to the general 
public. 

Similarly, the White Paper 
says that consideration should be 
given to the idea that any manu¬ 
facturer, importer or trader 
should be guilty of an offence if 
he is shown not to have exercised 
due care to satisfy himself that, 
so far as is. reasonably practic¬ 
able. the goods, be supplies are 
safe when properly used for their 
intended purpose, or that any 
servicing he carries out on goods 
does not render the goods un¬ 
safe. 

The Government has no 
definite timetable for the pro¬ 
posed new legislation, but wants 
comments by May 31. 

| Consumer Safety: A Consulta¬ 
tive Document,. HMSO 55p. 


;ein joins Board of - 

rtes & Greyhounds W0TICES 


This financing a a* managed by 
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Mellon Bank N.A. 
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Iran Overseas Investment Bank 

Limited 

Banque Fran false du Commerce Exterieur 


LTCB Asia Limited 


Bank of Montreal 
Williams & Glvn's Bank Limited 


' Agent Bank 

Mellon Bank N.A. 


APPOINTMENTS 


ril Stein and 31r. D- J- 1958. joined Seaboard Inter¬ 
ne joined the Board of national in 196S, and moved io 
JATORS AND GREY- Vancouver in 1973. 

HOLDINGS. * 

* Mr. Alan Hutton has been 

1he P Sw? H8SSS? AH^ P D Planes.- the* . 

softer of British Slough-based Allied. Polymer 

uajtas bee! appointed Group subsidiary, , He was 
purchasing and supplies, formerly the company s secretary, 
primary division head- * 

which have been moved . , .. ' „ 

ndon to Inverness. Mr. Mr. David L. MehoL a director 
Stewart, now works of British Relay Wireless and 
of BA Alloys at Latch- Television, has been ^appomted 
icks, Warrington, will chairman of the CABLE TELEVI- 
Mr. S. M. Lawrence' as SION^ ASSOCIATION of Great 
rector of the primary Britain for 1976. 

★ 

Mr. Brian Rogers "has been 
appointed ex ecutive marketing 
a Holdings company, has m ^ cr o£ UTTELFUSE (GBt, 
e following Bbardnmm Washington, Co. Durham, and Mr. 
ipany promotions: Mr. h_ Wood executive sales 

V. Watt. chairman; Mr. ^^zer. 

E nS53 d \ ™Rahfwin! M* - - Noel Dean ijas teen 
A " **** ^ appointed Director of the Depart- 

Q <Lroct° r - men of the Environment's SOLTH. 

* WESTERN ROAD 'CONSTRUC- 
F. Salter, has been TION UNIT. Taunton. ' He sue- 

to the Board of «eds Mr. P. G. Lyth who is 
IS. a member of the retiring. « 

Group. The .Board now * 

j’ \v! °j. E Richardson! Mr. Julian G. Kelsey, who has 
director- and Mr. been Ministry of Agriculture 
nancial director, all of Director, of Establishments since 
-also directors of Plastic MTI. will take up appointment 
The consultancy as Fisheries Secretary on March 
,ant of Mr u!n2! ». in succession to Mr John L 
^chairman and manse- Graham, who is leaving for health 
or of Creators, has been reasons. — 

d. * 

* Pror. T. E. HL Williams of , 
ip its acquisition of the Southampton University, has-been ;s 

of .Alcoa Container appointed chairman of the CIVIL * 
the CAPE (WARWICK) ENGINEERING EDC for the next . 
^ GROUP 1ms appointed two years. 

Walton and Mr. II. * j 

is directors. They join Bernard Atha, of Leeds a 

as G. Turner, chairman, Metropolitan Council, has been T 
j. S. Webley. managing appointed a vice-chairman or the — 
SPORTS COUNCIL. 



JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. LIMITED 
. (Incorporated In Dir Republic of SouUi Africa) 

DIVIDEND NO. ISO 

Pursuant to the notice puDUNied on 13in January. 1976. member* are 
informed that Vie rate of exchange at wtilen payments of the above dividend are to 
be despatched bv the United KMfldom Paring Agents on 2S(h February 197G 
Is 1 Rand of 100 enno. equate 56.5881P United Kingdom currency. The Brass 
dividend payable by the United Kingdom Paying Agents Is therefore MulvaJem 
te 2?.63Up per share. 

Holders .of Share Warrants te Bearer are informed that payment ol dividend 
No. TOO will be made on or after '25th February 1076 upon sunwntfar of 
Coupon No. fOO. at tbe London Bearer Reception OtRce, 7 Rolls Buildings. 
Fetter Lane. London eCM 1HX. . 

Amount payable 



per share 
iU.K. ctirrcncv) 


P 

22J63S2 
3.3953 


Equivalent in.United Kingdom currency ol dividend declared 
Lass: Sooth African Non-Resident Shareholders" Tax at 15?» 

AMOUNT PAYABLE WHERE A U.K. INLAND REVENUE 
DECLARATION IS LODGED WITH COUPONS 
Lacs; United Kingdom Income Tap at 20% on the grass 
’ dividend isee Notes 1 and 2 below) 

AMOUNT PAYABLE WHERE COUPONS ARE LODGED 

WITHOUT UNITED KINGDOM INUAND REVENUE 
DECLARATIONS 


COUPONS must be lined in duplicate on formi obtainable from the London 
Bearer Reception* Office and deposited (or QMaminaUan on any week-day (Saturday - 
excepted) at least seven clear days before payment Is reoulred. 

BAR NATO BROTHERS LIMITED. 

London Secretaries. 

D. W. J. PHILLIPS 
Secretary. 

27 Austin Friars. 

LONDON EC2N 2EY. 

17th February. 1976. 

NOTES: tt> The gross, amount of the dividend lor use lor Untied Kingdom 
Income and Surtax purposes Is 22^3S2p Per snare. 


(2) Under the Double Taxation Agreement between the United Kingdom 
and the Republic of South Africa. South African Non-Rcsldem Shara- 
noldars Tax applicable to the dividend Is allowable as a credit 


UNILEVER LIMITED 
NOTICE IS HEREBY GIVEN that 
registration ol transfers of Debenture 
. Stocks of thu Company will be sus¬ 
pended for. one day only on Friday the 
12th March. 1976. 

H. A. HOLMES. 

Secretary. 

Port Sunlight, 

WirraJ. 

Merseyside. 

17th February. 1976. 


I IMPERIAL GROUP LIMITED J NO TICE TO SHIPPERS AND CONSIGNEES J 

w | - j L.C.L AND BREAKBULK TERMINAL ( 

Good BoWioos Holdings Hrwd TTcXSt sSSL’S! ■ ” “ SSTT. i 


FONSELEX UNITS 

_ A bnal Divldeno or S.Fr. 50 grass 
IS.Fr. *8 70 ner for foreign holders with 
a bank and.viti per unit for the year 
emwd Slit OctoIjm- 1975 is declared and 
will be paid from 2nd February 1976 
against Coupon No. 11 on presentation to: 

Banoue Kevser Ullmann en SuiMc Sj.. 

12rao Sal rrt-Victor. ■ 

1211 Geneva 12, ... 

Switzerland. 


U.K.fUJLA, GULP WESTBOUND RATI 
AG RS EM ENT 


krectors of subsidiaries 

PBX (Holdings), have 


rax f lioiHsajtni, naic --—--„ ' «nrn\ BUT L. Transfer wob or me uroinsry bnsreas or • ■ A ^ 

tinfoN nhinf rfr-ArtirAc_ UP a new compan/, GOOD BELA- 25p each of Imperial Group Umltod will „ Jl* undernolM nnwibw lines-of Wie f 

Iinted cn.ef esCCiniTeS-— F riontlP to fO-ordlnate the he closed Sr one Otr only on 3rd March : ■ .OuW.. Rate ABiTOTEifL^ No. 

t *?r TJttle at Broadfields TIuMo uituur. IO co-ur Qin »tg_»ro. 1D7fl fad duf mmnts |„ rappect of *770. Mning the wde from Great 

j di n -p r;_i j. m. Nifflt activities ol its SUbsldl*TteS- the *m«l dhridcRd for tbe war ended Sist Northern Ireland 3Ki Eire w u&. 

* 23uE. LnbCia. nr. iVICK "I T * M. «■ M October- 1975 Will Do Oo*wd oh 29th Gu,f *f Mexico ports In the range Cape 

- , fr Metalrex (Conveyors), Direciors are Mr. Antfionv t>-‘ - March for payment on i« April F*7 J EfF rml ' Flor,t *?; *P 8 r w"wyjikL Texas. 

™ifl ti Good (chairman), Mr- Rlcharf 1976 to ■ Ordinary Shareholders on tho Including oora and places on Inland water. 

at| INm -_V* lin, and sir* tseorg® vwu ' , , . . *, , ■ . m^. Rn-ster at the close of business en 2nd ••t* tributary to Mid range, hereby 

ije* S3 ■ 1 Mantle Eninneerina, Sermon (deputy- chainnan), fluss Marc)l adviseiniopert andi consignee* m the 

Jf ^ ^ Monroon Smith (managing dtrec- By order. Intreduction o( an L.C.L. and braaUuiik 

I 'DirntTch. Mr. Frank l»«Brwn smno P. M. DAVIES. termnai service charge aod an Increase 

has been appointed to tor), Mr. Gethin Bradley. MISS Secretary. 'c ft; present imlof coraalner service 

nas oeen J rv-JAnHr Mr John Cnllfa London. charge, to become effective fay «n vessels 

of Leaitwire Machining Jody traadackv sir. jono 1Mi FfJjrujr7 197S coimnencinu to load on and after is«i { 

•E. DnMm. OKI »• ««*■ —- - --“™ IS. * MM, !, 


A highly responsible position—scope for further considerably increased earnings 

CHIEF EXECUTIVE-SHIPPING 


LONDON U.S.$48,000 — U.S.$60,000 

FAST EXPANDING INTERNATIONAL SHIPPING GROUP 

We invite applications from candidates, aged 35-45. who have acquired a minimum of ten years* shipping experience and 
ac least five years' practical experience in effic'cntly running a medium sized fleet. They must be familiar with Greek shipping 
methods. The successful candidate will cake part in (he supervision of all shipping activities. Essential qualities are absolute 
integrity, tenacity and commercial acumen of the highest order. Initial salary U-S.S-48.CQ0-U.5.S60.0M + car. usual large 
Company fringe benefits and assistance with removal expenses if neceesary. Applications in strict confidence, under eference 
CDS3682/FT. to the Managing Director 1 . 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON ECZM 1NH. TEL: OT-588 3588 or 01-588 3576. TELEX: 887374. 


CENTRAL TRUSTEE SAVINGS RANK 
LIMITED 

ASSISTANT IN INVESTMENT DEPARTMENT 
Central Trustee Savings Bank Ltd. require an 
assistant in the investment department. It is expected 
that applicants, who will probably be in the age group 
25-35 years, will possess practical experience of 
investment management at a subordinate level and 
a working knowledge of securities procedures. 
Experience of fixed interest markets would be an 
asset. A competitive salary will be paid together with 
the usual ancillary benefits associated with a banking 
appointment" 

Applications should be addressed to: 

Assistant General Manager (Administration) 

CENTRAL TRUSTEE SAVINGS BANK LTD. 
P.O.Box 99 

3 Gracechurch Street, EC3P 3BX 
Tel: 01-283 8533 


way* tributary to . Mid range. Acraby 
advise strippers and cOMlgneo* of the 
Introduction of an L.C.L. and breakbulk 
term nal service charge and an Increase 
In tbe present level of container service 
charge, te became effective by all vessels 


*M“T- COMMODITY BACK-UP STAFF WTD. 


C Hone mem* An point me to oi -S5b 2577 ; 


ART GALLERIES 


TAT? & LYLC LIMITED 


commencing te lead on and after 15 m ■ 
March 1976. 

Ibe L.C.L. and breefetmik terminal ter- 
rice charge will repute those cho/pet pre¬ 
sently being assessed against cargo by 
thg various ear! authorities and such 
charges uHn be .met bv the carrying line, 


sKm«JS^S*Y ,A Gi e ^i that " Uft 

Seventy-tbird Annual Gsoeral Meeting of J L.C.L. AND BREAKBULK 

iBS!» TBRMINAL SERViEb 1 CHARGE 


:on Hitey. . formerly Rear-Admiral D. G. Satow notice to koidem of ] SajSSf b f!iet , M5 ,, 3 v X SS? 

director of Seriice- been, appointed deputy director, that the i Ia ft^A * 1111 d * Wt wim the 

4»ndon;, has jomed the /jn succession to Ben- sgSKSSm“Ga^^M^Sg? un T ,ol !?c. , rarBR E AKBULK 

of PROraSSIONAL. l. d. Dymoke. to take tate i mL yy»* stmet* 1 » tbrminal sehvicb charge 

L AND EQUIPMENT. July, . ‘ 

* + “S: Minunum p^shMmg^filjes 

s , arwa; j sss6 i.var-'sJSE 

ft«th Wl-nhledon. and appointed a director Of POnlSli towthcr ■ Wiai trm Report* of the “Tj B J-<or i!^h carg» port Uriffs to 
appointed to the mala has been appoints managing a^‘S£££E- °L t t5e A cH5Snv T1 “ chapes ere » be- cat- 

rAOT 0. doth- ~ ■ sHa^Js fiRKtaa sr-ar« 


PUBLIC NOTICES 


STRATHCLYDE REGIONAL COUNCIL 


AGNEW GALLERY, 43 Old Bond Si- W.l. I 
629 6176 103rd ANNUAL WATER- , 

COLOUR EXHIBITION. Until 20 Feb. 
Mwi.-Fri. 9.39-5.30. Thurs. until 7. | 


BO rK £6.0m bills iSJued 1fl;2,76. dne 19 5 76 ANTHROPOB GALLERY. Specialists iu{ 
«,**’«%■ Total apMiuttons C53.5m. I Ethnic Art 66-67. Monmouth Street, 
the Total o utstanding A34.0m. unw st. Martin 1 * Lane. W.C.2. 01-636 


TAMCSipe METROPOLITAN 
BOROUGH COUNCIL BILLS 


31B2. Europe's; finest collettlM ol New . 
Guinea. Papuan and Eskimo An. A new. 


CLUBS 


1 YIELD BOURNE GALLERIES, 63. Queen's- 
I Grove. N.W.8. S66 3600 ENGLISH I 

I AND SCOTTISH PAINTINGS *75 I 


Th§ loreoolnfl divao are fig be. cat- - - _ _ REDFBRN G ALLERY. XX CENTURY i 

laced on the grew weight of the earoe i s ^ Cl St K ja(w SI S wT" CHA ^ HIC5, 20 Cor * SUWi. London, w.l.; 


, a momm- of I For funner details Mease contact ai 

Mr. Rodiicy, Bropks^JMw h*J at 


C«n>bi Lin*. - 

Lvices Brae. Staamsiup Co.. Inc. 
Sea-Land.Scnrlcatnc. _ . 
Seatnin InternatiwiaJ S.A. 
United States Lines .Inc. 

The Secretary.' 


ROYAL academy OP ARTS. The; 
I hS Q o, 0 ' - T °P: GOLDEN AGE OF SPANISH PAINTING. I 

-ly.qy-.N. 0 3S!!SS™ ,, 4.5 l ,or J? B «SC5 Until IB March. Tues.-fri. 9 a m..9 p.m.. 

I lO-?*SS3f .%Je 0,- 7M Sit.. Sun.. Men. B a.nt..G p.m Last adm , 

1 °1-93Q 16*B. _| ns mins before riming. Adm. 90n. SOn' 

I EYE,. 189. Ragout St. 734 0557. a la carte I “ Monday* FUd., after 5.30 p.m. on , 

I - or All-In Mona. 3 spectacular Floor i Jfies.-Fri. and until 1.45 p.m on Sim.. 

shPWE. 10.45. 12.45. 1.4JS *nn mu«tr of, Students and pensioners half price. 


re B. G. Huberts' has be«n*. ^ of » i „ C 1 I mrt, atty 6 P; m. 61-936 xfM l _1 45 mini toetare AOm. 90P. SO© • 

t ed c hairman of S£A- akrOYD AND SMITHES S. SSTy«5ir 0 gSre”st«k s2f?,^iif2 , inel p Co " ,nc 1 eye,, lag. Ragout st. 734 0557 . a ia cartel S* “fte ^m. on; 

NTEBXATfOXALi (Tim- . - *?ft -trie, term of «nw andi .sSJSJJJSi e» - or All-In Mono. 3 spectacular Floor I Jii«.-Fri. and until 1.45 p.m on Sun.. 

nadten parent company, . Mr - JSSSS,.?' n «*•■«. U-K.iu^.a. Rat. Agigi- ^ ^Yir .^^a^Tst.-^Srw'T |*gSff BSL^sa 11 TgSSSg 10 ^ 00 !- 

Lumber Sales, and of oeen appointed' to xne soara 01 - j.“. waictrnT&crcuiry. ' m«tt. , __ striptease floorshow ' 9-6 Daily. Sunday z-6. Rem>m.GaiMri« 

\lr Rnhrrti KLELVWOBT BENSON LONS' CuMrt Building. Liverpool L3 IDS, SvX UNLIMITED w I CrSvenf RB* H7lYo5ato. Rtetoritlioi^and : 

Shliipn^. vr. Roberts SWi? wuwl . EtwgjMY.. ■ • Show at nudnighl OM f a.m. Hollows. I Vaiuallona ol Olhir^wrla , 

ie bJv. UflSber trade In DALE. “71b fobrnarr, I57fi. ... .] I 6 H 1 February- 1976. Monday-Friday. Closed Sau. 437 6456. ment. 


shows. 10.45. 12.45. 1.45 and music of, Students and pensioners halt price. I 
J_^nn^wk^nj^nd^m<b._. „ H »,WON~r= m ^T”p7^'lv 


Freight Sales 
Executive 


Required by expanding division of large public 
Company based in West Middlesex. The success¬ 
ful applicant must have good selling background 
and preference will be given to those who have 
previous experience in Freight Forwarding. 
Salary commensuraie with ability and experi¬ 
ence. Company car and contributory Pension 
Scheme. Please write or telephone for an 
application form, in the strictest confidence, 
quoting Ref. 123/FT. 

Jill Dennis 



Getrard Recruitment Service 
10 Argyll Street 

London WlV 2BQ. Tel.: 437 6816 


INVESTMENT ANALYST 

One of the City's largest stockbrokers with a high reputation 
tor research has an opening for an experienced analyst to cover 
parr of the Capital Goods sector. The successful applicant will 
already have established a reputation for quality research and 
will be expected to (i) maintain a dose liaison with company 
management, Cill prepare regular written material primarily for 

by*telephone ”* nU 10(1 spea * ! 10 raa i or ^'institutions regularly 

Salary and bonus wiil produce a very substantial level oF 
earnings for the selected applicant. 

Please apply to: Box No. 203. Streets Financial Limited, 

42, Wilson Street. London, EC.J.. 


C 
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STREET + OVERSEAS MARKETS 


^T)ie;financial Tmes Wedaes^ay FebiTiaiy 18 


FOREIGN EXC HANGES 



losses in nervous trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb. 17.. 


showed some nervousness over 
(he third hinvest bank failure in 
American history. 

By l p.m. inc Dow Jones In- 
riusfral Average was off 2.13 to 
ff.tti.23 and the NYSE All Com 


to $28;’ on 70,246 shares., 
TTuron and Erie Mortgage 


"A* 


FURTHER LOSSES developed on to Western Oils 0.17 to showed .significant improvements, Minings were mixed to higheK land moved up Fls.3 and PftJthoed 

Wall Street to-day. when investors 213-H Utilities 0.49 to 140.35, especially in Germans. . Belgian Utilities arid, stores were pre- Holding FlsJAl.. 

Banks 0.64 to 256.50 and Papers and Dutch issues also ended dominantly firmer and Breweries Government . Loans rose an 
0.92 to 125.92. .Golds, however, higher, as did Internatinoal Oils, gained, a Hole ground. average of FIs.050 to FIs 0.30 

dipped I'M to 285.72. But Gold Mines were weaker. Domestic Public Bonds were . SWITZERLAND—Markets con- 

Masacy-Fergason were lifted $1$ BRUSSELS—Narrowly mixed in Deutsche Bundesbank sold tlnued narrowly mixed In slow 

„ moderately active trading. Frs. Um, wo rth of stock. trading. 

French issues fell but German AMSTERDAM—Market firmed - Small gains predominated in 

board, with Industrials, 
firmness on State Bonds also were Irregular 
Foreign sector was quiet. 
Amrobank edged FIs.0.2 lower. Do /. ,ar stocks an ^ Dutch Inter- 
.entto it* »,«»“— .c.-Monrf nnrf nationals were generally very 

steady, while Germans were 
slightly higher. 

VIENNA—Quietly 


nmn Index shed 11 cents lo moved up U to 8251. as did Bank nenttcS virtdal^aSSSfte 

T±z h] ^ c .i ra(iln ? ytifS! i 0 L a f ’ 5 *** and *» ren? y s *S&£3^™uSZ % 

expanded I-t-.ni. shares to 1 j—> ini. gram to S30 a . u-*** ffoniwu/i hv the Anmisn Waet rcaw-.- n 


compared with 1 p.m. last Friday. 
The market was closed Monday 
for Wa.shmelon's Birthday. 

The week-end failure of 
Hamilton National Bank or 
Chattanooga, acted as restraint on 
the Slock Market. Investors have 


OTHER MARKETS 


were depressed by the Angolan the West German Bourses, 
situation. Other Foreign stocks 
were mixed. 


despite its higher dividend and 
net profit for 1973. 

Banks, Insurances and Trans¬ 
portations mostly showed gains.. 


steady in 


GERMANY—Broadly higher on 
active Foreign and Domestic 

demand. I>v . u , u ..q u>uou* a»w><-.~ . 

PARIS—All sectors fell back Banks were ail higher. Elec- Algemem* Bank Nederland were , ®’ 

boon concerned recently about the over a broad front, despite the tricals moved up. Chemicals up Fls.4, Nationale-Nederianden _ MILAN—Irregularly lower 

3.6 per cent, increase in French Improved, Motors generally Fls.0.70. Shipping Union Fls.2.10, 

Industrial Production In Decern- advanced. Machine Makers mostly KNSM Group Fls.3 and Holland- 

bcr. gained ground. Steels and Metals America Use Fls.4B0. 

The Foreign sector. boweTer. were higher. In Dutch Industrials. IHC Hoi* 


on 


Closing prices and market 
reports were not available 
for tills edition. 


L34 to 


Federal Reserve System's list of 
troubled banks and reports that 
-mne of the nation’s larscst banks 
hud an inordinate amount of loans 
nuts land inn. 

New York City’s fiscal plight 
also continued lo plague the in 
vc-tmcm community. New York 
City Mayor. Abraham Beame. eon 
firmed reports that the City' 
deficit would exceed 51 bn. this 
year instead of the .projected 
5724m. 

Exxon were ntT S1J to $S5i. Dow 
Cticinicaf *lj to Si0S£ and FhUUpj. 
Petroleum S1J to 554-i. 

Kerr Glass fell S2 to SI6*—it 
plans lo offer 600,000 Common 
shares, and also reported a per 
share profit in the fourth quarter 
compared with a loss in the year 
a co period. 

MG1S Investment shed SjJ to 
5141 following its lower earnings 
forecast. 

ASA cave way 51 j to £31 i. 
Bristol-Myers Sit to 3723. Boeing 
K] to S361 and Rosario Resources 
£11 I o MH. 

However. Rcndiv gained SJ to 
S-M on a raised dividend and 
four-for-ihree stock split. 

Digital Equipment put on $1 
lo 31611. as did IBM to $2541. 
Beech Aircraft added SI at $205. 

Pan American World Airways 
were up SI to $7 on its prediction 
of a modest profit this year after 
seven consecutive years of losses. 

Lockheed Aircraft last S3 to 
£71. 

Tcnneco gave up $; to S28—it 
disclosed to the .Securities and 
Exchange Commission it made 
payments lo State Regulators and 
other Domestic Officials. 

The American SE. however, 
advanced in active trading. The 
market value index rose 0.49 to 
100.03. while turnover expanded 
K70.000 shares lo 2.K4m. compared 
with 1 p.m. last Friday. - 


Canada still higher 


Canadian Stock Markets moved 
further ahead in active trading 
yesterday morning. 

The Industrial Share Index rose 
0.35 to 192.70. Base Metals 0.71 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Clow 


Hume: 


Bond* 


Inci.' Indus.' 
port j 


CliL 


. Trading 

VdlLunei 
; OCaTs 


Fell.. 

15 . . 
12 .. 


71 ..Vi 
71.32 
71.22 

71.21 

71.22 


300.96.95aJ6 , 
&’Ul 1 966.78 
3/8.73 971.U0; 
200.41 I 968.76! 
19934 ! 907.IE 


-Jan..! 


r 1.16 i 192.56 • yt4.se 
71.23 I 133.B2 96431 
■ ri.lfi 1 201.S4 976.63, 
TtJfi, 199.43 1 97231 
;L2l' 199.05 : 97L4& 


8333 , 25,£70 
£9.15 28.610 

SUI ! jiaOCi 
83.60 ‘ 27.660 
B9.47 ’ £5340 


83.22 

91.13 

9t.SU, 

91.29 

9LOO 


27-460 

55.720 

38.370 

54.080 

24.000 


H0.B7 
BI.U7 : 


71.28 ; L99A5.975.28 
! 7 L80 1964ft : 968.76 
1 11.13 1 1S/.S4 9cl.»; 9035 
7032 l 19736 ; *17.21 ■ 90.75 
70.94 I 19738 I 961.51 
7030,197-38 .■ B653b 
T0.85,19537 ! 945.42 
itXES ■ 195.77 | 946.34 


90.65 

90.62 


53.510 

29.200 

27.370 

52.070 

34.470 

ASJ5W 


89.98 1 27.41 jj 
9024 I 54.470 




1976-7* I ; 

Hfpli 71.36 262.73 i 676.62 ; 91 JO — 

113 WJSUUMie {4/2/761 i4/2rtF, 

66.101 146.47 . SM.04 12.02 ! - 

•5;11 mill \ tilth i2.li 
All-time 1 279.88 ;1D51.70 1GU2 1 38.510 
Hij-li — <17,8^91 i(U/l.-75 (20.4.tft ioO(I/76> 
Low - ■ 15.23 . 41.22 10.58 . - 

:.'B' i.'33i (8/7/331 i.t»j4/4£l 


t Excluding bonds. 

IND. DIVIDEND YIELD p.c. 


Feb. 6 


Jan- 50 


Fell. 7. 1076 


3.91 


3-03 


5.36 


N.Y. SE ALL COMMON INDEX 

December 31. 1065=50. 


1975-76 jFeh.15 Feb.12 Feb. 11 Feb.10 Peb. 9 
Rich Lrm 


64.24'57.B6; 65.27 
i4/2:76u2il/T&i 


63.66 55.76 . 65.56 65.10 


RISES AND FALLS 

Issues traded Up Down Unchanged 
1JS90 696 881 415 


Feb. 15 Feb. 12 Feb. 11 Fet-.lt/Feb. 9 


Sen High' 118 I 
Lrfitrp; three i 


254 r 273 
two WIS 


168 

turn 


142 

one 


AMERICAN SE MARKET VALUE 
INDEX 

Surfing base 100 Aus- 31, 1073. 
1475-76 Feb. 15 Feb. 12 FehTf Feh.10 Feb. 0 


STANDARD ANr FOORS 
U S. STOCK INDICES 


MELBOURNE YIELDS 


■[ndnstrlals tCompoalLe I 


e yield 
Lwllns .Stork* 


Feb. 

12 


Feb. 

£> 


■Ian. 

23 


Feb. 11 -... 

. 1U.M 

09.87 

.. 12 

..112.52 

100.25 

.. U . 

__ liruo 

100.77 

10_ 

. 112.75 

100.47 

9 

.. . 111.73 

90.82 

S_ 

. 111.53 

99.46 

.. 9 

. 112J5 

IM.39 

1975-78 Bteb 

_ 114.31 

101.91 




1975-76 Low 

.. 77.71 

70.74 


IfiM/TGi 

•ST76) 


Od UKlrteoili.M.1 

On Kamliigs 


6.66 

9.25 


5.56 

9.2S 


5.45 

097 


SYDNEY ALL ORD. INDEX 


Feb. 17' Feb. 16; High Ml©-*-; L*.™ 10 iw* 


44004446.70 i47L06iS5/Ui6 288.88 iB/li 


*435 Industrial*. 
Utilities. 25 Ralls. 


* 425 Industrials. 50 


[TOKYO NEW SE INDEX 

Base=100 January 4. i860. 


Settlement factors. 

Fiat, however; rose 
LI .&12 on late demand. 

Bonds were quieter. 

OSLO—Shippings were barely 
steady in a quiet market. 

COPENHAGEN—Mixed in active 

dealings. Banks. Conununicatfows, 
Commodities and Shippings were 
lower. Insurances mixed, while 
'Industrials were generally higher. 

JOHANNESBURG —. Generally 
easier, reflecting lack of confi 
dence. Selling pressure pushed 
the geld sector down. Financial 
Minings followed Producers down. 

In Coppers. Messina lost 3 cents 
to R3.05. Platinums showed small 
losses, while Metals declined. 

The Industrial* market al so 
moved lower. 

HONG KONG—Generally easier. 


STOCK AND BOND YIELDS 


Mi 17 ; Feb. 16 High 197&-C- Low U7&-7* 


Feb. 13 

Feb. 3 

Fcb.fi 

1878 

1876 

1975 

tad. Ord. yield pc 3.35 

32» 

+34 

Ind. OrL n-e ratio .. I3.SS 

14.08 

8^4 

Lona-teroi Gov. Bds. 



Btr cent . S.70 

331 

631 


335.16 334.95 ^42J4 /1/2^76)26024100. 


HONG KONG.INDEX • 

TWm FeU. 10’Hieb lB/a4> j Low 197V6 


FRIDAY'S ACTIVE STOCKS 


1411^9 41036! 


434.46 

[4/2/76i 


160.46 
<9/11 


Change 


Massey Ferguson 

Texaco . 

KaxDBda Ians ... . 


Grace w. R, 


Genrral Muors 
Westingbouse 6 
Searle G. D. ... 


Stocks 

aorina 

on 

traded 

price 

day 

sttjwo 

371 

+ 1J 

msoo 

234 

-1 

303,106 

61 


278900 

61 

+ » 

325.100 

Hi 

+ » 

210J0D 

30 

+ 1 

180.200 

UK 

-ru 

173 .-MO 

B3» 

-* 

160.91/0 



J6S.500 

13J 

+i 


SINGAPORE INDEX § 


Feb. 17, Feb. 16 | Ul*b Low 19fo^ 


— 274.5B '276.0^'. 


286.16 

tSM7ei 


163.2(3 
i&li 


EUROPE 


TORONTO 


■FsETYrS- 137M 
1 vkXH Hieh 


I9i>6 

Ur* 


INDUSTRIAL INDEX 


Feb. 16 Feb. 13 
192.35 191.31 


MONTREAL 


INDUSTRIAL INDEX 

Feb. 16 Feb. 13 1075-76 HJah 
190.57 193.83 2(6.61 (15.71 


COMBINED INDEX 

Feb. IS Feb. 13 1075-78 High 
103.67 102.68 108.Mil2.7i 



BeUt’m HL 28 ,1UM ili-Sl, 68^7/ 

: ! .$j»70/| dull 

Dasm'kt*): 102.6& . 103^2 IU7-79 | 75 m 

• 1 {ZT.’irlbi 1 iii/li 
Franco (4>‘ 70.4 | 7(U> i r&j> i bi.io 

! (24,4i I I It'll 
Gann'y U< T9&6 786.8 . 797-0 I b7ijj 
(3-1/76. i2/lj 

Hollander.' JQW 102.6 : iui.6 I a >-2 

, J ; fb/bj . iB/10) 

Italy (el : 26-28 > 86-56 ' ldfc.86 ' ft.41 

• 1 l (2L2) 1 «17ill0 

Spain (Ai ! 95.40 I 95.70 ; 110.96 : 9L8& 

• 1 iSEM; I iJ6/9i 

Sweden 41027 - 4U.77 , 419.63 ; iw jas 


ISrSffbi 

Swicrirl'di i9U | 80L3 1 an.7 
(ltvl/7F! 


10/1/ 

206-4 

(2rii 


Hijth l««t. 


1.64 ES.20.88i4 39.24.91.82 98.28 97M 
ll5/2/7Fli2-l/75i ' 1 I 

Volume : 1 

COOtfm | 5.420 3.970 5.150 . £.460.2.9S0 


JOHANNESBURG 


Industrials 


1075-79 

Feb. 16 Feb. 13 Hlsb Low 

308:1 312.6 338.0 18331 

(10/7 1 GB'li 

308.4 213.3 379.1 1B9.3 

(12/1> (0/12) 

(1038=100.1 Source: Rami dally Usui. 


Golds 


Indices and base dates (all base values 
100 <a> Belgian SJS. 3LT2/63. (bi 

Copenbagea -SJB. .1/1/28.. id) Parts Bourne 
1W1. ie> Commerzbaiik December (853. 

Amsterdam Industrial 1970. is) Milan 
12(1/73.. (b) Madrid SJ3- 31/13.74. 4k) 

Siodcholm Industrial l/l.’SS. dm Swiss 
Bank Com. 31/12/58. lui Una vail able. 
. Bang Sena Bank 31/7/B4. S Srralts 
Times 1066. <o> Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—1091% (109}%). 


with consolidation of recent gains 
and profit-taking curbing the 
earlier uptrend. Markets were 
also unsettled by news of the U.S. 
Chattanooga Bank’s insolvency. 

HR Bank, at SHK21.10. -and 
Jardines. at 3HK26.0, each lost 
30 cents. 

HR and China Gas were 
isolated firm spot following _ 
higher dividend and profit plus the 
one-fortwo bonus issue. 

TOKYO—Quietly steady 

limited trading, while awaiting 
further developments in 
Parliamentary hearings on 
Lockheed Aircraft payoffs aflair. 
Volume 130m. (l20tn.) shares. 

Aircraft shares, however, ■ were 
in demand on the Trade Minister's 
statement that he wanted to 
develop domestically a new anti¬ 
submarine aircraft 

Cameras advanced, reflecting a 
recovery in exports to the U.S. 

Textiles, Electricals and Depart¬ 
ment Stores were generally steady, 
but home “ b'lth-prlced" issues 
and Blue Chips were lower. 

AUSTRALIA — Most sectors 
drifted lower in listless trading. 

Paneontlncntal fell 80 cents to 
SA13.0, Queensland Mines 24 cents 
to SAL90 and Kathleen 5 cents to 
$A1.40. 

Peko-WaUsend dipped 10. cents 
to $A5.0. despite its profit 
improvement. 

BHP lost 14 cents to SA6B4 but 
Myer rose 4 cents to $A2.19. 






£ impro ves 


GOLD MASKED 



1 ; 


Sterling gained ground- aga^«- 
other major currencies In general 
in the. foreign exchange, tParice* •' 
ye^erto assisted by the renew»f. 
strength of the -U.S. dollar. TftS 
pound’s trade-weighted average 
depreciation since the Washington 
Currency Agreement of December 
1971, as calculated by thei'J&hk 
of England, harrowed- to 3db3 -per¬ 
cent from 30.5 per cent^ after 
standing at 30^ per cent at^nnon 
and. 30.1 -per cent. Id ’ ea^y 
dealings... 

Sterling opened at $2.0225-3^236 
in terms of the dollar.andi.tei^ibed 
$2.0240-2.0250, before ; to 

J2.0220-2,0230, unchanged on-Mhe 

«lv- 

The. dollar’s trade-weighted 
depreciation, as caiculatod.-iy' 

Morgan Guaranty of New Tfprk 
on noon rates, narrowed'.ip. X53 
per cenL from 2.78 per 
Friday. : i> -r-v-i 

European cumeneiey >' were ment in the dollar. The kruger- 
genera&y weaker against -the-rand finished at $I33H35} (£66- 
dollar speculation about^ a - ro- £67) in both the domestic and 
alignment of currencies- In -the International ' markets.- its 
European “snake" -— -- 



OnJd Bullkm.. - 

/uiewaunEM 1 .- " 
CMw.-^:™i«»i s -iaoi« 

Opwiina.aul-13l*t- 

Vlurnlnc f\'g.S150 SO- 
t£644e0j 

A flmxioofx’jc 81 BO 18 

'iJiS4JK)3i.- 


P 


3 


CM 

idnmewfctlTj ’ .. 

KruxrmnL.. 41331*.l JOu 

.V««rl3avYgin443ts4fli s ' ' 
. . ..: 'fmi^astu, - 

Old fimr’ r“gi» 041^433*^- 
• - ‘ . ..fttOh-axJw; 

Gold Cnin»._.. , 

flnteru’Kly}:.; 7 ’■ - • 

KnigenuKLl-fl&i 


yew&rr'aniuW4i4^s l< 


Ohi 


RO Hatton ..J&S 






FOREIGN, EXCHAMg 


Feb. 17._ 

1976 'Vat**.. 




' t Jlia 


Spwd 


now 'premium over the sold .content -.f': 

nk.l. : j - .J *. QiC- An- nnn f Imm ,-1 ufl£] (if.—. -0 IBlfl 2_fll 


cased. The West German.D-mark widened to. 3.46: per, cent from wSSLm- t ■I.PSfK 

fell tn T1MS 37flS o ‘ .7 I J-«WJO 


fell to DMi5705 against the dollar 2.66 per cent 
from DM2.555d previously, and the 
Swiss franc was also weaka&’at 

Sw.Frs.2j7(}5, compared. With SPECIAL DRAWINQ 

SwJrL2j5t5. With the Presure- b.<*u t rates 
easing on the French *■—- *««- RIGHT 
deposit 


franc deposit rates have fallen . 6» sdb la_Feb. 13 

though the forward franc remains %*u«i to 

at a discount over forward -! 

sterling. u.s.«iuUw—, 

BLGixuie. - BeUtiiw fnuw..] 


Feb.12 


O.S7S161 
1.17095 

The discount on forward Sterling SSESe'SSil mboo? 
against the U^. dollar comintcCd M f»nc_' 5^2727 
to narrow, reflecting the easier iMU&mu»—I — 

trend in Euro-sterling rates. The 4 | 

three^month , forward ■ powa SSHS^Si IS& 
narrowed to LSo cent pramftnn swSrjiwic.....' BJ«6i6 
from 1.95 cent premium 


aS7813Z 

1.17216 

45.7435 

2.97577 

5J82375 


Bmvsels,—[ f* 1 . 78 .IWB 6 
Lwub*|gBa: 71*. IZ40-1L4 
Fcroktart J. Jlj S.I7**2T 

ST---S i uitfi 

SSL-r—t. 5 i-7LW114 

AvcUMml Va\ aSitS 
6O/-0TA 

Vienna ..._1 r j ZBJSJ7 * 
znrteh.^- 2i*i TTTii, 


352 J17 
3.10691 
6.11382 
2-35830 


TB^c ttscoieia. 4 Otoe 
<-onvt-riRii u traoc; dotes 
SL65«L85. . ... 




partly depressed by the improve- Monetary Fund to Waddnsion. 


by the Intrniatkmal Australia „1.B3e8 



Bi 


EXCHANGE CROSS-RATES 


•Feb. 17 

j Frankfurt \ New Turk {-• Pluta j Smudii J London 

A'atenSun 

Zurich 

‘MS? 

Paris— 
Bnunela 
London- 
Am'erdu) 
Znrico- 

■tr - J VJtiGb-K 
!flJ85-Z6 — 

Jn4.4E6-825l 4.4T7-487 
29.15-10 
6.191-20* 2XE2 0Z3 
ul H23 905-016 ft6«8? 0717 
7| 100.04-14 - 2^)707-17 

j 6ii4-66 16.190-196 
E&2022 12-6675-060 (2d^WK35 
7T- IIL451-466 | 9X69-084 

k’iS.Jb • — 79-22-33 

oreirti 79.183b ! — 

jBXesWb 6.6151-8205- 6399-404 
iWStf - 6X800-76 6.199-203 

96.15-20 
37.7173 
167.TNB.I& 
14 68-70 
8-33*40* 

96-28-35 

99X6-90 

39X0-22 

174.16-85 

15X327 

5.19+20* 

105X85-935 


OjGL S In MontrosL .JGTjB. 8=39^590 Canadian cent*. 
r^nmAian ] in Xow Tor* 60=100^644 Uj 3. cents. C.S. 8 in Mitea dosed. 
tSteHIng In MBan dasad. • Hates for Feb. 13. 


Bnztl-j lBffinlQ.jtMcl' 

Finland... J.76-7.77 K'-' 
brtw»:w..m8R-/kflM^ut 

KiS“S!Si*GKAsR 
»£ ; SS1S!SS' . 

Maiajrste^S. HMUASIMltatv: 
XJZMtewl 

J*u4iArtnl 7^8-7.18 |5Sh 
dlnnpora 5.B72&&JB75 ao r w 
S. /UWxn... 'U52T-UwlPt«i ■ 

Cj».— . j . , •. . 

Canada - - 

ONr i : 

C.O. cents ttWJ8-W0.4TYwp 


EURO-CURRENCY INTEREST RATES 


' Based. in rues 
dealers. + Rate gbed u 
rale. •Raie area It S' 
interest rate. Fretaht - - 
charms rale 2DL2M0UL - 


Feb; 171878 } Bnrtt&g 

UX. Dollaa: 

fmnH inn 

'Dollar 

Dutch 

Guilder 

W. German. Swim 
marie frxun 

tShort term.:.! 73e-7Ja 

41,-fi ' •. 

7144U 

ia-1** 

278-51, 

lg-13* 

7 lixyv notice! 848-06, 


1-8 

is-im 

27,-518 

Ig-I5« 

Month.-~i n-9i| 

Blfi-fiBt-' 


S4-81J 

- Alg-Sl* 

Ml* 

Three mmtba.t fit*-Big 

01*-65* 


25,-5 

Wri* 

116-110 

tils month*—.| I0la-I04Q 

6-Sfa . 

»A-s«8 

a A-5^ - 


24-23B 

One year...~—i 1>7a.ll 

89*-71+ . 

: »*4«e 

35*-4 - 




FORWARD RATES 


One inoath 


New Yotk.Jfi 6041.30 e. pay 
. Montreal ^p*r O.IO 
Amii'ilun^kSii eim ■■ 
Bns»la.„,204ae.dfir '' 
Cop’ahg’a ^ aieoro-lf oredl* 
Pranktart pm 


Horn-French deposh rate: abnet teem Ui-I3i oer cent.; seven days* notice I24-I3J Li.hem r*r lOOcuUa 

per cenu’ one month- 10 *-li percent.; three months W-1M per.cent.; air months 
»V« Per cent.: one year 91-10* per-cent 

LooseMenn Enrodollar deposits: two years 7J-lf per cent.: three yearn 8*61 
per cont: ftwr years 8*-6| per oenL: five'years 81-Si per cent. umo- v .«.|5 ihi s 

•The fonowtns ncmtnal rates «ae naud lor London dollar certificates on - • 

deposit: one month 51 j 6-53]& per oou-Anu months S5u*57jf per cent: six months 

per com.: one year 6t4{ per com. ' 

■Rates are nominal dosing rates \ Zu rteh . ****** c- pm. 

t Short-term rates are call for turfing. U-S. doUars-and Canadian dollars and Sty-month fomrarri ILS. 

twtMlsya’ nonce for gnllders' and Swiss, francs. pm and 12-moDth 7.25-7.15 


GERMANY ♦ 


Feb. 17 


Prices 1 + or. DJv.jVId. 
Dm. I - ! S i 4 


NEW YORK 

Feb. 

Srock | 

Fel*. 

13 

Feb. 

12 

Stock 

Feb. 

. 13 

Feb. 

12 

tilra-lf 

IS 

12 

Cominx Glssm-„ 1 

681, 
46 »r 
665, 
261? 
441, 
261, 
13to 

60 

464, 

66 

8Sl a 

445b 

247, 

131, 

John, Maovilte.' 
Job urea Johnson, 
■obnaon Conmri. 
JoyManorertur'si 
Kaiser AJumln'itu 
Kaiser Ind in Lriea- 
Kaiser Steel >.... 

Kay.' 

271* 

B24, 

195, 

414, 

325, 

zoi, 

404* 

.?■ ! 

27 

925, 

191* 
421, 
334, . 

101 * 

404, 

3 s, 

A'litawK-sraph.. 
Aetna LuoACai*. 

Air Products.' 

Ainu. 

.\ Ice n.Uumin iun> 
Alena . 

HI? 
isSl, . 
75U . 
23:, 1 
23/ a 1 
461? : 

115* 

29to 

75», 

237b 

84 

55,. 

Crane. 

Crocker Xet,. 1 

Croti-nZriierbach 
Cummin* Enatael 
Curt urn-Wright.. | 


Alleghenr Pwcr 
Allied Lbenncnl..' 
All lid Jllorp* .. .J 
Allis Cbalmera . : 
Aitim.I 


18? a 
41 '4 
47i„ 
15 
50* 


19 
41S« 
47 l S 
15 
521* 


Amends Hws... 
Arripr. Alriion.. 
Aiorr. Brands.. 
Anter. Unndrast.. 

Amer. fan. 

Amir. 1 mm M 
After. Elo 1 . Poirr 
Ainprli-'ii fspre*. 
A mpr.HnimjPmd' 
Airier. Helical... 
.liner. Motors... 
Ainer. N'si. rins..' 
Anner. niandard. 
Anii'men M-ve.. 
Amor. TcL A Tel. 

A VF . 

Aai|** .: 

Adsl-khIs. 

Am-iinr Hrn-ldnx;.. 
Anticuser Busch. 

Arinm sled. 

A.s.A. 

.'itnersllll... 


201? 
11 . 
43 

255b . 
33 ti 1 
26T* 1 
81^ « 
3614 
36r, • 
914 
5 ".a 
34: fl 
24 sg ; 
20 1 
551c : 

21 ;a . 
7 ' 5 6 
191- I 


il-'t 


35: fi 

32:, 


21 

11 

42T, 

261: 

33i = 

27l« 

21ia 

38l z 

371* 
9'8 
6 
35 
25 
28 Iq 
54 jj 
Z2i= 
714 
191. 
2839 
351 b 


Stock 


| Feb. 
13 


■toadfoa 

Kepntrii 

Hevloo. 


Stert.- 


34i : 
583 b 
24 14 
6 S 9 
144, 
691; 
91, 


Dart, Industries.. 

Deere. • 

Del Manic.j 

Deltona. 

Detroit Edison../ 
DuunoadSbauorLj 

UlCMpbooe..- 

Dlgi/al Equips..., 16Qlj 
, Disney /Wslti. ...J 601 n 

1 Doror Corpn.. 

i Dow Chemical... 

Unmr.... 

Liu Pont.' 

Dvroa Industries 1 
Eagle Plcbov.... 

Kud Air Lines... 


581a 

1093q 

73 

152J 4 
10 
3 lag 
5to 


Ivin man Kodak- 108 


Eaton... 351, 


35>b 
583, 
231, 
6 I 4 
147, 
701, 
Si, 
161 
601= 
5914 
109 L, 
723a 

1553a 

10 

3Hi 

51, 

IIII 4 

36 


Asarrsi .... 

Ashland ml. 

Ail. Kichbrld.. .. 
A VC. 

tnji. 

Am.• 

A ri'D rr>dnc/ft... 
Bali. On^ BleeT... 
Bank Amcnca.... 
Bnnkt'rsTr.M.l.. 

Harta-rUlt.. 

Beatrice Fox/--. 
Benton Diekins'n 

Bell A Han ell. 

Beodis . 

hcngui'l l.hnn’K 

Bethlehem oieel. 
Black 4 Decker . 

Kving. 

Beset- Cucale... 

IVinttii. 

Borg "'nmer.. . 

Bnufiffinc. 

Braacan ‘A’. 

Bnaiol Brers.... 


32 is 

33 ' : 

9i« 

9H ! 

16i, 

161* . 

25*5 

261, 

83 

84'; 1 

121? 

13* ; 

a 

Bfa 

li 7 * 

Ilia 

40S, 

401 2 1 

241; 

245* ; 

46:* 

47 


1 KCJ tc G.* 

j El Raw) .Vat. Gee 1 

eltra_ 

I Kmerv AirFr'ght 

! Engelhard Jlin..' 

1 Eg mark. 

Ethyl. 

Exxon. 

Fairchild Camera! 
Fed. Dept-Slcrcs 
FlrenoneTIre—..; 
F«. .Vti, Bowon. 

Kies l-Van. 

Klmtkute. 

Florida Power. . . 
Flmv... 


*5; a 
141; 
401 4 
453. 

a 

295, 

371, 

431; 

87*i 

435* 

fill, 

24T; 

24=4 

lOTn 

19U 

271; 

36* 


161, 

1434 

401, 

461, 

a/ a 

293, 

07M 

401* 

885, 

423a 

511, 

251, 

25 

101 . 

19M 

27#A 

36i< 


Kerr McGee.; 

KaMe Walter.....! 
Khuberl retort _! 
Knppera... 

. 

.. 

bro/rer Co.-. 

Libbey Ow. Ford, 


701 4 

233s 

43 L, 

481, 

42 

33 14 

1911 

2614 


72te 

233« 

43H 

4814 

425b 

33 

191 8 

27 


Libby McAetll....: 
LlagwtAMyeraB. 

lAtly (Klij..; 

iJtton Indosu....; 
I«xkheeclAitcran j 
U)M Star Inds... 


7U . 
341, 
65(4 

S ’ 4 • 
7a « ! 
17J, 


Long Island Ug. 177, 
LeulnlanaLand...' 24 


34 U 
293* 
237a 
40 
00 ;, 
541* 

2 1 0 

41-* 
Z5i. 
27 14 

B7sii 

26-'. 

267, 

123, 

12 ij 

737, 


347fl 
29 'l. 
24U 
40 
20 .'a 
53-ii 
2 h 
421, 
255, 
2 B 
b81* 

27 1 = 

271* 
125a 
12 'n 
747, 


P.M.C. .• 

Font Motor.' 

Foremost-Mck_, 

Fiwtaw. 

Franklin Mint... 
Freeport Minerals. 

Kruebaui. 

Knrtna Industrie* 

u.a.c..: 


26 •; 

495, 

16>t 

375, 

285s 

25to 

223r 


. BrM.Prt. APR. 
Brock war M*n.. 

Brunswick . 

Burvrus Brie .. . 

Bii'iit... 

Unlove IVwdi. 
Burlingtnn Xlhn' 

BntTonghs. 

Calil Gi>mpui 6 K-. 

Campbell Soup.. 
Canadian Pacific 
I 'uni llandnlpb. 

Canutluu... 

Carrier 3: General- 
tinner Hawley- 
CatermllarTracti 

186.. 

CrianenFCiMDa.., 
Cent ml A s.w. . 1 


li* 1 

jsi, 

237k 
13a, 
714 
355. 
1017a 
533 
34 U 
16 
114. 
65U 
157, 
241, 
8 OI 3 
645, ’ 
645, 
15U 


117, 

33 

15' a 

23i, 

133. 

6 '.a 

36 

IOII 4 

_ Si B 

345« 

15T a 

12 

64 

145, 

24 

8 H 4 

54 S 9 

M*. 

15 


Olj 


266, 

504, 

165, 

37o, 

29 

261, 

22 / a 

S 5 * 

0 i 2 


G.I.F... 

Uannett. 

lien. Amer. Inr.. 

GtTX. 

Gen. CatHe. 

Gen. Dynamics... 

Gen. Oirr.nc. 

General Food*....- 

General Mills. 

General Motors... 
Gen. I'uU Util... 

Gen. Signal.! 

Gcn.Tei. Elect. - 
Gen. Tire ........ 

Gencaco..! 

Georpa P»hfic.. ■ 
Getty Oil. 


15 
391. 
101 , 
31U 
111 . 
4H, 
Sire 
30 U 
29 
03 14 
17l« 
434s 
28 
217, 
BI* 
471* 
167 


15: e 

383* 

10l£ 

32 

lllfl 

424, 

52 

307, 

293* 

635, 

17l 4 

44l ( 

275, 

22 

81, 

49 

168 


r*ibrteol 
Ux*y Stnres.... 
L'kea Vounnt'wn; 

Mae MiUan_ 

Maey R. 8 - 1 

Utra Baurrrer_ 1 

... 

Maratboo Oil.—| 

Marcnr ., 

Marine Midland.' 
Mantel I Field-..; 


395, 
13 1 , 
184. 
6/4 

29 
a 2 l, 
39 
45 

30 
121 , 
22*S 


7'S 

34*, 

554, 

?** 

i?5 

246. 

39 T, 
151, 
181 , 

6 a, 

29' 4 

921, 

40 
451, 
297, 
127, 
2254 


May Dept, Stores 

MCA...; 

M cCrory. 

McDemou..* 

UcDonncI LDonc.i 
MeGraw 8111™.. 

Metric.; 

Merrill Lynch.—I 

MOM........ 

Minn, ilimti Mini 
Mobil OIL-!!...... 

Mcmsanio.' 

Morgan J. P...I 

Motorola. M .,| 

Murphy Oil.' 

■Nsblss'i..: 

Nalc^l.'hesoicaL .. 1 
Aatiouai iIm .j 


441, 
71», 
41, 
47U 
17J, 
15/, 
71 
241, 

iS 

33 1 , 

94b, 

60 U 

49 

1958 

36/b 

i 2 i B 

136, 


44 

73 

17*4 

167, 

71S* 

841, 

141* 

60 

63S* 

941, 

61 

484, 

19*4 

37 

32*r 

131, 


Knckwelt Inter., j 
Kohm 2 Haas...../ 

(Coral Ihitefa. 

j Russ Tugs..; 

, Safeway Stores... 

St. Joe Minerals., 
at. Regis ftper_ 

Santa re I nds —.1 

■Saul Incest..| 

Saxon Inda.• 

ScfaJIta Brewing-, 
achlnmbenrer-.. .1 

sen.. 

Serai Fa per._ 

Sbortti J 

Scudd'r Dno Veati 
Sea Containers- I 

Seagttan... 

Searta (G.D.I.. 

Sean Roebuck—.; 

SKDCO. 

Shell Dil.; 

shell Transport...! 

signal .._.....I 

Sljtnode Corp.' 38U 

Simplicity Par—.' 20 
16 J 4 
ZTa 
1214 
206, 
165b 
52 
o41, 
59 l a 
235, 
121 , 
466, 

»37« 
311, 
451, 
66 


21 , 
3604 
741, 
355, 
t>7 
251, 
28*, 
691, 
437, ; 
13 

46 j 
4212 I 
45 ; 

351, ! 
4U I 

67g ■ 
231', j 
741, I 

15 /0 I 
22 

16 ■ i 
61, ! 

I 8 J 4 1 
307, I 
151, i 
671® 
255, 
49 lj 
311, 
165* 


Feb. 

12 


Simper .. 

Solitron. ■, 

Southdown... _... 1 
Soutbero Cal. Ed, 

Southern Co.j 

Sthn. Mat. lies — 1 
Southern Pacific. 
Southern Rail way 

Southland. \ 

J 1 perry Hutch— 


j Sperry Rand.■ 

! Standard Brands.! 


Cwtnj..—' 

Certain Teed.. 

Create Aircraft > 
Cheap Manhattan, 
l hemicnJ B4 NT 
Chesebrgh Bind.' 
Cbwie sralem .. 
Chicago Bndge.., 

diryMer. 

CLnerame. 

fine. Mllacnei.. - 

Linrorp. 

CiUGHSernre..... 
CitV Investing... 

Coca Cute...: 

Colgate Palm—..j 
L'tdhns Attman.. 1 


191a 

195, 

351, 

29to 

343, 

61 14 

3744 

71 

27 

324, 

42l 4 

9-B 

867g 

2b* 

13*4 


191, 

I9f* 

26 u 

30), 

3514 

615* 

38 

72 

>?> 

27i- 

325* 

434, 

W 4 

87to 

257, 

131, 


r;il latte. 

Glotml MarniP.-. 
Guodrlrh U. F. .. 
Goodyear Tire... 

Gould. 

Grace M'. It. 

Grand L nlon. 

Crt, Atlta FacTw 
Grl. North ln>n- 

. Greylnwod. 

li roller..• 

1 Gramoiao... . . 
(Oult A Western...' 

1 GntfOll..... 

1 BalUburtoo.. 

! Hanna Mining... 

; Harris Corpn. 

1 Heins H. J. 

Hidler tW. 8 . 1 ^.. j 
Heutriein.. 


345, 
97, 
267, 
245fl 
295, 
301, 
13i* 
125, 
151, 
16>, 
21 , 
155, 
234 ( 
34 s, 
1535, 
491s 
40 
474* 
3=6i* 
565. 


345, 

10 

27J, 

245, 

291, 

29 

131* 

125, 

lai* 

161, 

2 lj 

167, 

23S t 

241; 

1581, 

Sira 

40i* 

47*4 

2644 

571, 


.Vat OuuUer*.... 

I Nat. S err ice lad,' 
National SteeL... 

I Natomas.. 

i VCR.' 

1 Neptune loti. 

| Nen England Ul.: 

New Ragland Tel 
) Niagara Mohawki 
' Nia/rara Share.... 

XJ* ludustrui.. 

Norfolk* Western 
North N«u Ua». ' 

Nthn states !‘wr. : 

NiIiwph Airlines' 

Mhn-m Banrorp . 
Vurtnn'SlBinn.^. 1 21 jj 

■hx-idental Hetroli 16>* 1 
1 'inlry Mather...: 

Ghiu fuiiaon. 

I»llh. .. 

Utis Rlerator. 


221 * . 
12 ®, ; 
467, . 
25U 
28ia I 

19 ! 

197, ; 
275, , 
13* ; 

125* ' 
161* - 
751, < 
445, [ 
kSs, . 
30 

461, , 


24i 
IS', 
43 »c 

394, 


236, 

121 , 

466, 

244, 

291, 

181, 

20 

»74* 

136, 

127, 

Ibl, 

747, 

441, 

k5/, 

301, 

471, 

22 

171, 

241* 

181* 

44 

as 


t ora.OiiCauronrfei 
.S*d, Oil Indlaneu 

Std. Oil Ohm.. 

StaufT Chemical... 1051 4 
aterllna £)rue—.’ 197, 
Htudebaker 

Suu Oil. 

Miuilatrand ..... 

symex.■ 

1 laody. 

Technicolor.■ 

Tektronix.' 

Teietirraj....; 

telex.'.j 

I'esaeea... 


S7‘-4 

291, 

U84, 

444* 

40 

6*4 

57i s , 
387, ; 

48, ; 
284, , 


157, 

25J, 

31^ 


HewlOTt-faclaiti. 10534 


24'i 

6 ’U 

IOJ 4 

36ra 

2914 


CrtlnreWo ttas.. 
Columbia Pm... . 

• Cem lnsC«jpiAm : 
Conihustioa Eng.,' 

' CodiWth Mdtion.: 
Cnmw'tli Oil Ret 
Cotlttn JiatplUto..' 

• Cou. Riitfun S.V. 

Coowd Kiads . . 

C-nnsnl Nat. Gas- 
rMuatmer-Pi raeil 
CnUDuotal Can., 
-I’eptinentaJ Oil.. 
Continental Tele. 

Lontroi Dara . . 

Cpofwr Indus.. ..I 
‘Cflppcr’fiaoRp...,.j - Bit* 


25 

65, 

10 x 4 

37 

294, 


Holiday Intis 

Honteoahe. j 

Honeywell.. 

Hoover.... 

Household Fin....| 

Hutton K. r . 

1C Industrlei—, 
1CN Phsrraae. 

LNA.. 

Intsrmll Rand ..< 

inland SrnaL. 

lutica.. 


19 i a 
41J, 
515, 
135 4 
lara 
244 
184, 
dr, 
38 lj 
84 
491, 
101 , 


1074, 

I94 4 

403, 

524 

135, 

185, 

231, 

1»4 

47, 

39 

84i, 

495, 

101c 


nvenus Ship....; 
uwcnudjrateij.. 

Gwens lllimila-, 1 

Paulis.-G'aa . 

Fan. Uebrine.... 
I*ac. Pwr.i Lt... . 

Pan A m World Air. 
Parker Haualihi.. 

Pwtn Central.j 

Penu PwftLL. 

Penney J , 1 :... 

I’eanniL_I 

PenpiesDro* ! 

Peoples U ns. 

PepsU-o.__ 


134 

523, 

57 
hoi, 
18 
215, 
61, 
284, 
2 s, 
214, 
621* 
26 
63, 
36 
721, 


12 T, 
834 
684, 
211 * 
18 4 
214 
61, 
281* 
2 i* 
211 * 
5354 

E64 
67, 
36 4 
735, 


Perkin Elmer..... 

Pet... 

Ptiw.; 

PbeJjw Dodge. 

PhJIadelphteEtae! 

Philip Mviru».. _ . 

| ItulUps Ptorol'ml 56 
; j*lc*wick lntcr.7: 18r, 

j PUJaburr.. ' 

. Pitney Bowes,,. .1 

/ lllhlw.i 

1 Lhl ADR. 


265, 

26 

284 

40 

165, 

54lj 


384 

174, 

37% 

IS 15 


265, 

255, 

283, 

40i 2 

165, 

555, 

57 

194 

391, 

174, 

37i a 

154 


30 

50 

Inti. Navon. 

25 

161; 

163« 

i inti. Rarrwter... 

26 tj 

zz«a 

Z2i« 

1 IntL Holding*... 

las® 

2 BJ* 

271* 

: lnti.3tin iCbrnn' 

59 

801, 

ZQJ, 

1 Inti. Nickel . 

31 1 - 

305fi 

303* 

• Inti. Pkwr. 

721? 

655* 

64 

1 Inil.TclATfl. 

28/* 

14 

141, 

• Invent. 

3* 

24*, 

24S, 

; low* Beer. 

277, 

571* 

aw. 

| if International 

125, 

-an*- 

-21-4 

1 Jan Writer... 

431; 


2534 

254 

257, 

134, 

381; 

311, 

734, 

284 

34, 

271; 

124 

444 


■ PWoraac BUe.. 

I PPG (odutnesw 

1 Procter fruanle^. 

; l*uh. bror. Klec.i 
Poll man .; 

; Purax.. 

Purolafor.■ 

: 9<ialrar Dots.. 

I ibipid imyiican.. 
i Raytheon...-.. 
kc a... 


404, 

134 

444 

877, 

185, 

341* 

iS£ 

494 

25to 


39>, 
151* 
471, 
88 J, 

19 

347, 

15i, 

40 

264, 

504 

asi. 


resorn Petroleum; 

Texaco. 

Texmayull. 

Texas lastm.11185a 

Texas Dll A GaaJ 15 
Texas Utilities ...| 

Time....j 

rimes Mirror...., 

Tlmkeu. 

J'nsne... 

I'ranmuericx -. 1 

L'rsns .. 

Iransway Inc'rnl' 

Tran, World Air.' 

Trarelers. 

Tn Continenud.. 

T.R.W. 

20 th Century Fox! 

CAL—. 

Util. 1 

hop.. 

Unilever LuL .‘ 

| Unilever JtV.. 

! Union banmrp— 

Union t>rt4de..J 
Union l^nnmetcei 
Union nil (.bit.. 

Union Pacific.—.. 
L'moBamptce.-.H 
L.VlROSAL..:.., 

United Brands—.' 

United Corp_, 

L'ti. Banonrp-.| 

UcLGypaum-.■ 

l".N. Indmtrtw.- | 

US. Shoe—.• 

US. steel.I 

U. Teehooiocie*.. 

VSil -. 

Utah inti—. 

IjV Industries .... 

Virginia Ueci.....! 

Hamei-Uomina..( 

Wainer- Lainberl 
Welli-Fareo. -....I 
Western osnoorp; 

West era N^Amer. 

. "eton L'nhm...! 

| W'estingh'a Klee- 

I Weyerhaeuser. 

Whirljioo!. 

White Cnns. lndsl 
IVtflnmicCo. 

U'lromm 01 m. 

Wcxd wonh. 

W'tIt. 

Xerox. 


19'c I 
661, 1 
211 , ■ 
491* ; 
261 ; : 
107, I 
S3 ! 
217, 
97, 
274* : 
205* 
32i, - 
131, ■ 
26t, 
23 ’ 

161, . 
1SH ; 
354, : 
467, 

95 < . 
731, 

74 

431, • 
764, 
lit 
lcn, 
7i« I 
84 , 
23 i 


n Sl * 
287, ; 

781* ; 

b«4fl ! 
«8 1 

514 ; 
275, . 
14 ! 

14* 
216 a • 

064 1 

18 j 
20 

124 ; 

174* 

isi, : 

44/, • 
d3v, 
<814 
22 a, 
afiis ’ 
271, 
241* ■ 
41 e 
63h 
154 i 


24, 
355, 
751* 
354 
66a* 
265, 
284 
68* 
44r a 
13 
46 ia 
434 
45* 
351, 
41, 

Ji l * 

29* 
761, 
165, 
217, 
IflJ, 
64, 

if* 

151, 
674 
951, 
504 
304, 
164 
391, 
194 
Z6r, 

195, 
21 
154 
60S 
345, 
59a, 

| 24„ 

! 121, 

! 437, 
351, 
Site 

674 
107 
20 
48 
29* 
21L 
*45, 
38 4 
64 
574 
304* 
34 
284 
157, 
95S, 
*34* 
1187, 
16U 
194 
o7 
214 
495, 
261, 

11 

394 

214 

94 

281, 

201 * 

313, 

131; 

fc7 

234 

164 

124 

334 

47 

10 

734 

74 

437, 

771, 

14 

104 

7s, 

B“* 
231, 
917, 

5*8 
25S, 
79S, 
635, 
274 
824 
264 
137, 
135* 
Stfg 
*65* 
184 
201,. 
127, 
177, 
IBs, 

45 
431, 

28 
214 
267, 
K.7I, 

2450 
*4 
631, 

13 Li 


Stock 


Feb. 

13 


Feb. 

12 



Zenith Radio 
Chile 3% 1903 
Pern J* 1093 
U.STreaa.SRI974| tlOOA^ 
0.5.Tress.4ft 108a 7»9 4 1 
USTrewd+ftTMsSt 814 
L A 90 days bill* »J8ft 


344 

1874 


tlOO 

1894 

tan* 

4.86ft 


CANADA 


AbbeyGtan Propj 

AMtibl Paper..j 

AjznlcoSaRto. 1 

AtnanAlunrinlnmi 

MRomadteeJ. 

Aabeetoo.j 

1 Bank Montreal.— 
Hank Nora Scotia) 
Basic Hft**/reos... 
Bel l Telephone.... 

Bovla....:_ 

Bow ValJev lnds.| 

BP Canada. 

Brascan.. 

Brinoci.. 

,Cal«aty Power— 
Canada Cement—! 
Canada A7W Land) 
CanlmpBnkCoin 
Canada Indus..... 

Can-PacMk*-, 

Can. Pacific ItrvJ 
Can. ski tra-.011—1 
UarBn* tj-KerfhJ 
Onrater AbestosJ 


5.65 

191, 

4.A5 

Ss4 

274 

974 

16 

42 

87, 

454 

1.07 

584, 

104 

194 

4.00 

2B4 

104 

6 JSO 
974 
t23 
16 J, 
184 
45 
3.25 
84 | 

.94 
37 J, 


;! 5?sr 


CUettsn Dev__ 

Comlnco.J __ 

Cona. Bathurst..'.I 394 
Con. Textile U.J tl-90 
Consumer Gaa— 131, 
Coitaln Rich.— 

Deoca llrtumw. 

Dentson Mines— 

Dome Mines.: 

Dome Petroleum I 


5.60 

644 

38 

34 


Dominion Bridge, 304 


Domlar. 1 

Dup.mt:.. 

Falcou'ge Nickel.I 
Pm- Collection. 

Fonl Motor Can. J 
Giant Xoil'artioire, 
UulrUi/CsnadaJ 
HxWker ^id.L'an? 


251, 

904 

331, 

1.77 


3.76 

194 

4.30 

24 

274 

97 

16 

414 

85, 

455, 

1.09 

184 

It 

124 

14.00 

281, 

104 

6.20 

264 

234 

16 

187, 

494 

3.20 

75* 

371, 

325* 

1.85 

134 

94 

5.40 

M'l 

374 

*35, 

294 

265, 

204 

*4 

1.75 


8B 

84 

99a* 

77, 


Ho/lin^er_f3H, 


Home Oil -.V._ 

Hudson Bay 1__ 

Hudson Hay..... 
Hudson Oil* (.an 

I.A.G..1 

Imaaco .J 

Imperial ulL_| 


504 

175, 

18 

395, 

194 ! 

2S4 

954 l 


90 

994 
74 
32 4 
314 
175, 
174 
394 
194 
25 
234 


Intel..j 

Inland NuJiu..J 
Internat'l Ntcke/1 
Int'pr'y Pipe Unel 
fanrtn tFio.Curol 
Loblan Cfam.. -B 1 , 
Mc'miU'm Mioedl 

ssspfid 

Moore Corpn—i 

Voramla Mines... 
.Voreen Knerio*— 
Nsb'n. Elenrtc... 
Ntbn.HmestkeM. 

Xu mac Oil A Gar. 
UsJ.Wood Pet r'lm 


137, 
94 
314 
144 
■ 74 
6.18 
294 
J74 
48 
47 
53 B, 
124 
33 


105, 

1.26 


137, 

ate 

Slit 

141, 

74 

B.OO 

921, 

974 

464 

47a, 

334 

124 

324 

0.07 

104 

1.21 


104.1.-4-0^ 
419.5+6.9 
974 1+3.5 
170J3+9.6 
149.71+ 2.5 
314.81 + 1.8 
315.5+1 
207.8 +O.B 


104 
856 
257 , 

187.5 

329.5 
259^ 
172 
214 


j :i- 7 

+2 

f2 
+ 1.2 
+ 2.6 
-2 
;+3 


131.9,+0.7 ,12n 


. 

Alllaas Twslch— 

BM.W. ..1 

BASF.-i 

Bayer...( 

Bayer Hypo-! 

Bayer Vereinsbk.! 
Ctnnmerxtunk■ 

Conti. Gununl....) 

Daimler. 

Degusas..I 

Demag...j 

Deutsche Bank...< 

Dreed ner Bank....' 

Dyckwnnl Zem’t) 
GutefaafTnnng„...| 

SSS^Xml. 

Hoeehst. .! 

Hoe*Si...! 

Kali 6alx (DmbOt.p 

hiarstadt.! 

Haurbof. 

Kiockner iDtalOUj 

block Hunitxat... 

Krupp Pit Dm HOj 
Huodencredlt Bk 
Linde—.—.f 

LowenbraiiDMICOj 

Lufthansa— 

M^_V.-- „ n 

M'eamann DmlOJ]. 327.5+OJ» 

MetalceTschaft-.J 260 j + 5 

Munch, Rockversl 490 :^1 

Neckermann..* 

■an Dm 100.1 
Uheia West Elect.( 

Scherind 

Siemens....—..—I 
Sudxucfcr. 

Tbyaesn-—. 

Verein A West 


.17 

14 

17 . 

17 

18 
(20 

(18 


IS 

1(15 


MILAN 


. ■■ 'n . 

[AUSTRALIA | 


Price 

+or jDirJYM. 
- | liter %■:, 

Feb. 17 

' I '[+ « 

Fab. 17 ' | 

lire 

J Anrt.fi | — 


AJltaUaPrtv_ 

AN 10_ 

Ausoalx Fin—f 

S2ir—j 


Bn 


60 

120 

7il 

165 


GTO- 


Oantouj..^ 

CIGA_ 

CudrinL 


Oalmtae- 

Krta-:_ 

Mat. 

Do. Driv_ 

Ptnaider.— 


155 1 + 2 
170.5+2.3 

64.6!., 

112 1+0.5 
416 !+1 
262 j—1 


+ 2.5 
+ 1 
+ 2.8 
i—QJ5 
+ 1.6 


8-8-1 Genera 

3.5 

4.6 
6.8 
5.5 
7.8 


90D+6 
- 7991+4 
4,600-90 
1,1921—9 
2,360.-50 _ 

10.010—40 1800 
7.299-151200 
2.601+1 
4.611-39 
4761-4 
2.500-+20 
1.6121+34 

1.10a+ 16 

BBlJfiJ—0.7B| 


250 

80 


100 

100 

40 


2.4 

3.8 

4.6 


6 r 1.6 


1,900!... 

98.51+3.5 
192 :—l 


95J.+ 1.5 
152^ +3.8 

154.5'., 

382 |+2 1 
308.2,+0.6 
271 ,-1.9 
U9J, : + 0.2 
331 !. 


18 

16 

30 

4 

12 

14 

12 

18 

6 

7 

(17 

20 

16 

19 

14 

18 


2.8 
5.8 
1 J) 
2.1 
3.1 
4.4 


—145,070' +-480300 


I PI PHr...1 2.325 +15 1130 

Invraf B-- 2^55;_140 

Italceraenti-28.690|—160360 

(taioas— —T 664 -7 | — 

I tahdder..1 309.78,-2,2& 50 

LaCeananle-.I ^.200 —60 kOO 

Marelli Bnwle.J 4891+7 — 

Mediobanca-j 71.0001_I1.20C 

1 2701.120 


7.6 

2.3 
5i7 

6.4 
2.1 
2.8 


Acraw, Anattalia— 
Adelaide BrtehtonCentBOe 
A1IMT KnfieSMteilmtaaJI 1 



A*BpOl 


Asaoiv Minctali—_ 

isaee. PuVJ'hper 8L—.... 

Auet-Con Industrie*,_—. 

Aimt. Focmdatioo Invest... 
AJU 


t-flJK 

+0.B3 


Aost. Oil A Qa*_ 


.{+8JB2 


InneilleCBl ind.. 
"TOtotiUs Cop|«r —... 
Broken HUi Proprietary. 

BH. South-^_ 

Carlton United Brewery-.. 

_ — 1 


OSB»D.. 


•J 


1.8 

3JS 

4.4 

5.1 

3.9 

2.3 

6M 

2.6 


Moodadori Prir. 

Montedison. 

Matte.. 

Olivetti Pri 

Mreili A C__ 

Fffrill tip,_| 

HAS_ 

Hi nascent!..| 

KunUanca— 

ti.Aj'.FJL. 

AT.BLT.L_... 

tinla. Viseoaa- 1 

doe. Gen. ImmnhJ 


500 1 + 2 
1.024 -8 
990 -5 
L623;+3 
S72+I2 


Conn. Quid Melds Anat.-.. 

C o nt ainer (gli...;_] 

Conxtee Btotinto-.—_ 

Castain Australia (26ri_ 

Canton Bobber (fill_ 

HUGOS.—_-—_ 

Hitler Smith (fiD_ 

B^Llndnstrire .. 

jF- i t (25a 




10-80 
*1.18 
TL98 
«L97 
-W.fll 
t«.ia 
:o.95 
11.38 
tLU 
11.12 
tain 
11.16 
tl-13 
t6^4 
11.70 
1245 
fl 43 
13^0 

12.40 !+0.K 
12.05 
12S5 
1L3B 

♦l.is 4+«un 

tJ.78 


JOHANNESBURG 


MINES 

Feb. 17 

Anxln American Conm. . 
Charter Consolldatctl .... 
East Drlefonteta 
Etebnrs 
Harmony 
Kloof __ 


~:zr!TY MARKEI 


48.01 


1-8*14 


1-n.oa 


-81,ZB0!+1 JSOi600 : 0.6 

62—0.2fi| - I - 


Hamerstey.. 

Hoarer..... 


2.660—20 
5,750+52 


1.368'._.Jl60 

1.5751—12 1 72 
199.51—2.1 


PARS 


Feb. 17 


Air Liqnide.—.. 
Aqnltaine...._ 


X. Qervaie...' 


Frtoe 

Fte 


373.5 

377 

110 

663 


+ « 


i—3.4 

U3.1 


larrribur._;2.138 


204 


+ 3 

+ 5 


66.2+0.7 
473 1-7 
316 J-l 
148 (—I 
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\RMING AND RAW MATERIALS 





?ool prices j Opposition to U.K. beef Feed trades 

ise in • • •. • i . face threat 

nstraiia premiums weakening of losses 

U31I alia / . U.K. GRAIN and feed traders 

• BY ROBIN REEVES BRUSSELS, Feb. 17. face "insupportable, losses" if 

tar CwnjnodWen Staff - the proposed scheme for the 

COMMON MARKET opposition what he wants oo beef but there culture, told Farm Ministers ?.£*"“** J" 8 ?? 

THEIR sustained period Britain being allowed to eon- will be a price to pay. that there were reserve soya- powder witn animal foods ib 

less Australian wool sales its variable premiums The next stage is for the bean stocks of only 34 weeks VEL*?®S®* 

lipped slightly yesterday. idefleleney payments) system of Brussels Commission to produce supply in the Community. A * nd Association 

x . reported from heel market support appears to a revised proposal Incorporating U.S. dock strike or a repeat of .... -. 

tie that the prices for be weakening. British demands on beef- This the U.S. soyabean export era -1 Th* 7 ^® c .?“ on . sa,d ll 

ece wool were 1 per cent. ’ Th * s became clear bere tO-day they are likely to do in time for bargo of 21 years ago would T 78 *” _ w ™*! 

than last week's Albany; as EEC Council of Agricui- the next meeting of the Council, find the EEC dangerously short 1 “ t#hf 4 payment of about £i» 

lobart prices were uct-i Ministers-eontinued its dis- planned for March 2-3. rather of animal feed proteins. ! per to nne ontmported or home- 
[ but the Newcastle sale i cussiAns of the Brussels Cora- than next week as originally The main intention of the | pr ?v“/ :/ A_C iaier ~!' , 

said prices for Merino nxissi<m> fann price proposals planned. The delay is aimed at stockpile however is -undoubtedly j Allhoagn_ _ manufacturers, 

were in buyers’ favour f° r the 1976-77 season. :These providing more time for officials to ■ sugar the pill for 1 the won,d , 10 claim repay- 

» Australian Wool Cor- ®nvi 5 age a 7.5 per cent rise in to chew over the basis for a Americans now that the Com- mem of me levy in a propor- 

i (AWC) bought 19 per avera ge producer prices and. final compromise. . mission has chosen to make ocm- «lon aesignea to give a modest 

the 12,146 bales offered. aTn °ag other things, the phasing . „ - pulsory incorporation of surplus inceptive to ■«», tradera 

e seven months to the 0ut o*-*be U.K.'s variable beef Skimmed miHc SMP effective by proposing that would ha e o ^ 

JSSury. Australian wool Premiums scheme—as part of compounders pay a deposit on the levy to be passed on to 

r T“^r J ZL MTL'&Tt’S! 

* i„ . bid to h„d ih/w '‘STSS M.ckie. d.r.c^ 

ofISSS Sd£^« BroSS JSS5S ° ff OA Gcrvenunent pratutf “Suired /urpliTlfim. !««"! GAFTA. aid strops 

r“ 8B “ n •b* Commission to-day an- The rerwed scheme was given protests have been made to the 

ro _ frnni . *&SJ irera .^ nouaced plans to build iip a a generally favourable reception MlnJstrv of Agriculture and he 

_ ^**450 : ?* ei1 *** *£ *5?^ reserve stockpile of up to 400,000 by Agriculture Ministers. Details had also been in touch with 

S° WIth ^eir tonnes of soyabeans at the same are to be worked ou later. the EEC In Brussels. 

o equation. ---- - time as disposing of 600,000 In reply to criticisms that it - 

107 % 22 S ,ls ,,- A K the 3am ^ tine, several tonnes of surplus skimmed milk will put ap feed costs for pig and Tnrfia rPQphac 

^misters were insistent that the powder through compulsory jn- poultry producers, Mr. Lardinois liIUIa Icdlilca 

■ jpomeviaeo ine weal beef premiums should not con- corporatioa in animal feeding- claimed that in fact compounds a. ^ , r 
!j£J'2SWJ5T led v nue «s a British exception but stuffs. should not work out any dearer tea eXPOlTS 

SQl ?™ en , 0^2 « put op a Community footing. Announcing the scheme here, this vear than last because of the ' - 

Che 1 Vio-io season 1975 One official interpreted this as Mr. Pierre Lardinois, the Com- fall in the priecs of other rawj tilTPPl 
• 5S0 tonnes. meaning that Mr. Peart wiH .get missioner responsible for Agri- materials. . iai 

, i- ; — — — • .— • ■ — ■ - - - — By Our Own Correspondent ' 

5 * African Brazil moves to support coffee 

m . n f __ ■ ■ w w, *rr v * ^ flrmcd the valU€ of Tea 

luCUl on -Y iuy-L|ADn uAnuev exports during 1975 reached the 

BY RICHARD MOONEY . . . . .. .. target figure of Rs.2,400m. com- 

ip for TT^kSlW BRAZIL'S INTERNAL ~ eo&ee consumption and at the same to 2m. cruzeiros repayable in six earnings of 

<v kJkJXV support price will go up. by; 14 time to provide growers with the instalments or up to 5m. . rtrj 

wiT'muTft u , _ Per cent on April 1 and by a extra finance necessary for carry- cruzeiros, on the same terms if _ l %. 

further. 146 per cent by October ing larger stocks. The combined guaranteed by coffee stocks. ®?T“ 

: % SMA v South the Brazilian Coffee Institute effects of the support price rise The limit could be extended to v 

W^f u Board declined to (IBC) announced yesterday^ and the more generous percen- 10m. cruzeiros and the.term to r «a?,™° n flr 

.-on the Statement by Mr. «, , _ ■ _ tn hp allowed a?BS(u;t Mane three vears 1/ the exDordns the, the respective figures for 

Belt U.S. Assistant ^ 1 Sise ST&SffTiSSi SR «piUl mteSSu? J"? 

ire Secretary, that the .Mondav. br. tQ growers by 55 pe r cg^ bv the same proportion. A total ? nd 205 “■ Mo *: ^ marked 

S2SS &JZLflS!Si October I. , 100 m. cruzeiros was taken up 


l THEIR sustained period 
ness Australian wool sales 
dipped slightly yeste.rday. 
er reported from 
?tle'that the prices for 
sece wool were 1 per cent, 
than last week’s Albany! 
lobart prices were un-j 
& but the Newcastle sale 1 
said prices for Merino 
. were in buyers’ favour 
e Australian Woo] Cor- 
a (AWC) bought 19 per 
the 12,148 bales offered. 
ie 'seven months to the 
'Jjjjrary, Australian wool 
rose from 2JM.062 to 
9 bales (compared with 
jt seven months of the 
s . season) the National 
of Wool Selling Brokers 
Sydney. ; 

proceeds rose from 
to. to $450.9m. reflecting 
$ sales gain and a rise in 
■age greasy price to 139.19 
kilo from 12764 cents. I 
- Montevideo, the local 
r of Commerce reported 
zguay wool shipments cq 
the 1975-76 season 1975 
£60 tonnes. 


5. African 
ment on 
ie for USSR 

PRETORIA, Feb. 17. 
DESMAN for the South 


premiums 


BY ROBIN REEVES 

COMMON MARKET opposition 
lo Britain being allowed to con¬ 
tinue its variable -premiums 
(deficiency payments) system of 
beef market support appears to 
be weakening. 

‘ This became dear here to-day 
i as tiie EEC Council of Agrieul- 
j rural Ministers-eontinued its dis- 
1 cussions of the Brussels Com¬ 
mission's farm price. proposals 
■for the 1976-77 season. : These 
envisage a 7.5 per cent isse in 
average producer prices and. 
among other things, the -phasing 
out of.the U.K.’s variable beef 
premiums scheme—as part of 
renegotiation—by next Jane. 

A number of Farm Ministers 
said that if it was so important 
for Mr. Peart to keep variable 
I beef premiums that it' would 
decide his attitude to the overall 
farm package, then they’ would 
obviously go along with their 
continuation. 

At the same time, several 
Ministers were insistent that the 
beef premiums should not con¬ 
tinue as a British exception but 
be put on a Community footing. 
One official interpreted tills - as 
meaning that Mr. Peart wiH .get 


1 to U.K. beef 
weakening 


what he wants 00 beef but there 
will be a price to pay. 

The next' stage is for the 
Brussels Commission to produce 
a revised proposal incorporating 
British demands on beef. This 
they are likely to do in time for 
the next meeting of the Council, 
planned for March 2-3. rather 
than next week as originally 
planned. The delay is . aimed at 
providing more tune for officials 
to chew over the basis for a 
final compromise. 

Skimmed milk 

The hope is that the March 
meeting witi produce an agree¬ 
ment 

Meanwhile, in a hid to head 
off U.S. Government protests, 
the Commission to-day an¬ 
nounced plans -to build iip a 
reserve stockpile of up to 400,000 
tonnes of soyabeans at the 5ame 
time as disposing of 600,000 
tonnes of surplus skimmed milk 
powder through compulsory in¬ 
corporation in animal feeding- 
s tuffs. 

Announcing the scheme here, 
Mr. Pierre Lardinois, the Com¬ 
missioner responsible for Agri- 


BRUSSELS, Feb. 17. 

culture, told Farm Ministers 
that there were reserve soya¬ 
bean stocks of only 34 weeks 
supply in the Comm unity. A 
U.S. dock strike or a repeat of 
the U.S- soyabean export em¬ 
bargo of 21 years ago would 
find the EEC dangerously short 
of animal feed proteins. 

The main intention of the 
stockpile however is -undoubtedly 
to ■ sugar the . pill for 1 the 
Americans now that the Com¬ 
mission has chosen to make ocm- 
pulsory incorporation of surplus 
SMP effective by proposing that 
compounders pay a deposit on 
their purchases of imported 
soyabeans. This will be refunded 
when they produce evidence to 
show they have used the 
required surplus skim. 

The reivsed scheme was given 
a generally favourable reception 
by Agriculture Ministers. Details 
are to be worked ou later. 

In reply to criticisms that it 
will put ap feed costs for pig and 
poultry producers, Mr. Lardinois 
claimed that in fact compounds 
should not work out any dearer 
this vear than last because of the 
fall in the priecs of other raw 
materials. 


COMMODITY STABILISATION 

World copper talks 
planned next month 


BY JOHN EDWARDS, COMMODITIES EDITOR 


Brazil moves to support coffee 


NEWS THAT a preliminary 
meeting of world copper produc¬ 
ers and consuumers to consider 
price stabilisation is to be held 
in Geneva 00 March 22 (ailed to 
excite the interest of the London 
copper market yesterday. Cash 
wirebars in fdet ended the day 
£3 lower at £597.75 a tonne, fol¬ 
lowing a distinct lack of buy¬ 
ing interest and little physical 
trading activity. 

The Geneva meeting has been 
arranged by the United Nations 
Conference on Trade and De¬ 
velopment (UNCTAD) at the 
joint request of France and 
Zaire and the foter-govemmental 
Council of Conner Exporting 
Countries fCIP&C). 

CIPEC at its ministerial meet¬ 
ing. last November in Lima 
decided to change its approach 
from basically aiming to he a 
producer cartel into a more 
flexible attitude of seeking co¬ 
operation from consumers to end 
the wild price fluctuations in 
copper prices and supplies, in 
their mutual interest 


Long-term 


BY RICHARD MOONEY 


igbt buy smth African Wp. JBC president, October I *' of100m Va. taken up ’“"ease in earnings wa S mostly 

it Argentine maize this described the expected increase uc ^ Der \ ‘ * lastvearSd tiiesvstem wScon- 00 account of the higher umt 

• - ■ as generous and most London . The July frost and the result- *^> ear ^ d ^ value realised for exports during 

-r en „ w .c m deaIers «* ia agreement,with mg shortage of Brazilian coffee fiS^SliESTS^^otilr vm? 1fl75 - The unit value in 1974 was 

*& t ? de S0Ufces w <? this. Reaction to-the-rise on over the next few years has been extended for another year. ,^ r ki to which rose to Rs.ll 
the tiovernment -nmiiiri r_ * __■__ _• _, ,ri„ o..h -. — 1 . .— 


France too has been pressing 
for some kind of accord between 
coper producing and consuming 
countries for some time, with the 
French President ValCry Giscard 
D’Estaing proposing the idea of a 
world conference on copper in 
August last year. 

UNCTAD has also included 
copper among the ten H core" 
commodities in its integrated pro¬ 
gramme for ■ price stabilisation. 


possibly with the aid of a multi¬ 
buffer stock with sufficient fun-Is 
theoretically to hold up prices 
of a variety of commodities. 

But no one Is pretending that 
anything definite is going to 
happen overnight. CIPEC, for 
example, is known to view any 

understanding that may emerge 
from the proposed talks as very 
much a long-term attempt to 
stabilise (he copper market. 

There is considered to be 
virtually no chance of radically 
altering the present copper 
market situation. Market opinion 
is that by the time anything is 
agreed finally, prices will have 
moved to a level where produc¬ 
ing countries may well be no 
longer particularly interested. 

Meanwhile, it was confirmed 
yesterday that a new Chilean 
State copper mining organisation 
will take on the legal obligations 
of the former nationalised copper 
companies with effect from April 
1. Comision Cbilena del Cobre 
will be formed as the technical 
and specialist adviser to the 
Chilean Government on copper 
and “will perform control func¬ 
tions in the whole of the national 
copper sector.” 

This move seems very much 
in line with the previous reports 
of proposed changes in the 
Chilean copper marketing set-up 
some time ago. but nevertheless 
has created some uncertainty. 

Oor Nairobi correspondent 
writes: The first consignments of 
Zambian copper since the recent 
Kenya-Zambia trade and -trans¬ 
port agreement are arriving at 
Kilindini Harbour, Mombasa, by 


road. The copper is being tranfr 
ported in 10-ton trucks operated 
bv the Kenya government-owned 
Kenatco organisation. Small 
loads of copper are being stored 
at Kilindini port area until 
enough has accumulated for a 
shipment. 


Trailer ban 


Both Kenya and Zambia would 
prefer to use the more 
economical Kenatco 25-ton trans¬ 
porters and trailers to freight the 
copper but these have been 
banned by Tanzania over its 
access roads lo tbe Tanzania- 
Zambia Great North Road 
because it was said they were 
doing serious damage to the road. 
Loads of IS Tons are the 
maximum. 

It is understood (hat Zambia 
and Kenya are making urgent 
new representations to Tanzania 
to remove the heavy transport 
ban. Zambia recently said that 
more than 60.000 tons of copper 
are waiting at Dar-cs-Salaam for 
clearance. 

• A group of 10 Commonwealth 
experts will begin talks In 
London to-morrow to draw up 
proposals for narrowing tbe gap 
between developed and develop¬ 
ing countries, Commonwealtb 
officials said. 

The meeting, expected to last 
about two weeks, was due to 
have begun in Ibadan. Nigeria, 
yesterday, but was put off 
because of lasl Friday’s 
attempted coup. 


1976. The unit value in 1974 wasi 

if ^ * . , UiiB, XiCQVUVMl III- UiC - AJOC • (fit *■ ^ *»»■ • a ““W _ _ f Rs.9 per kilo which rose to Rs.ll 

“22 the- London market was-mixed naturally changed. Brazil's-alti- ™ v . nATimcc per kilo in 1975. 

ImIJc s l e With some traders feeling resent- tude to marketing putting the KfcJlYA xOTATOJES The Tea Board chairman 

asrang for amith African fuj 0 f what thev saw as an nn- emphasis on high prices, rather- pnn HUFF a FV thinks that the health of the tea 

Is unlikely politically, necessary" aggravation of an than quick shipments. rlAK wKllAlli industry 16 by and large good, 

loard spokesman said already tight supply situation. tnpsrpitt that NAIROBI. Feb. 17. hut be is not very hopeful about 

id tender system once However, .others were more’ BnLzil h bholdi “ the BRITAIN’S POTATO shortage reviving the sick tea gardens in 
tve 8 South African ports tolerant seeing the move as a market has opened a new market for North India especially in 

anywhere but he is not necessary devetonmeat by Brazil ^ «Sed toeomi to them Kenya fanners, who have secured Darjeeling district Of tbe 40 or 

at any has so far reached of the market strategy it was whin Robusts «nd “Qthpr MnA k" contracts to supply 21,000 tons so of the gardens which can be 
L . _• - forced into by last July's.frost S um?Hes rnh tow It hL even of Potatoes to Britain over the so described only eight have any 

sottwi* «id TT-ggn The support price, cunentlv ™wasted that rhiT latest Bexl f0Br Years- chance of being nursed back to 

>5S^he 7 °0 ^nzdrm ner 60 -ktio bat will ° ““R wtiv^Sned «’ Mr - J - Mutbamia, chairman health. The major cause of the 

ZEZJX SJSL'gK ^ 800■ cruzeiros- from April l JS'SSiS of Kenya’s Horticultural Cor- ”sl C kn«s" is the gardens’heavy 


World fruit trade imbalance warning 


Stantial amount it be 800 enwefro* from A^rfl l forciog Tocal reartem to s^tch df Anya’s • Horticultural Cor-| “sickness "is the gardens’ heavy 

TSSS “iS «*« «• 0“ July T and 900 TS&JSS w & 3 bSteS ^S^SSTSS fuf’SS: “ d ^b(edness. 

tntai annual mimh i<> on October 1. »hi« pjid bas announced that two ships ;-: 

veen 3ra SjSm tonrws -■ Support has been extended to W . . . -. . are due shortly to carry consign-1 p nr f n f XvTlP 

wn 3 - 3 - 5 m. tonnes. 7 /g «rade (lowcet qiutitvt Tbe IBC has also extended its me ats of Kenya potatoes to^ A Oil Ut 1 YUC - 

.also said the 1975-76 coffee, and the.Jwsds For loans systeni loans .^1° coffee Liverpool and Southampton. PORT OF TYNE Authority is 

,'rican maize crop could 1 against coffee holdings has been exporters to cover 1976. reports Fanners in the potato-growing raising its conservancy charges 
cb as 15 per cent, lower j raised from 70 per. - cent <To 80 Keule T rrom Rl ° de Janeiro. area 0 f Meru. 120 miles north on Bhips by 20 per cent From 

t year's production of j per cent of the support price. ‘ Tbe system was instituted last of here, are as a result, to April 1 to offset higher operat¬ 

ors because of adverse . Market sources see tbe^movv year 'to supplement operating receive double tbe price they ing costs; Tbe charges will be 
as a device to discouragi-the capital of exporting firms. It-formerly received for potatoes, assessed On gross registered too- 

Uale.pf Brazilian, coffee’fori^.provided for- one-year loans’ of up Reuter • ■ • nage instead of'net as previously.' 


MMODITY MARKET REPORTS AND PRICES 7 


BY PETER SULLEN 

THERE IS a great danger of a 
fundamental market imbalance 
developing in tbe international 
fruit trade, Mr. Jurgen Wolf, of 
tbe UN Food and Agriculture 
Organisation’s commodities and 
trades division, warned yester¬ 
day. 

He told the annual British 
Growers Look Ahead conference 
at Harrogate that for trade in 
bananas, oranges, apples, pears 
and to some extent peaches and 
tomatoes output in producing 
countries is rising faster than 
import demand in consuming 
areas at price levels which are 
remunerative to producers. 

Fot bananas, the longer term 
outlook points to surpluses of 
2m. idos by 1977. And this was 


based on the assumption of 
higher intake by Eastern Euro¬ 
pean countries and rather drastic 
cuts in some Latin American ex¬ 
porting countries. 

Concerning citrus fruit, the 
international market was already 
in a state of over-supply and the 
outlook pointed to a further 
deterioration in the situation. 
U 0ur supply and demand pro¬ 
jections indicated surpluses nf 
2.5m. tons by 1980 at current 
prices, the overwhelming part 
being oranges. 

"Moreover, prices in current 
money terms have remained 
static for almost 15 years while 
costs have continued to rise, 
especially during , the .past .year, 
squeezing returns to producers 


considerably.- and in view of the 
supply/demand outlook the cost/ 
price gap is likely to widen 
further," he warned. 

In the case of apples and 
pears, the main problems had 
occurred in Europe. Although 
temporary improvements could 
be noted in some years, tbey 
were mainly due lo fortuitous 
circumstances and the produc¬ 
tion potential was still larger 
than present consumption possi¬ 
bilities at reasonable prices to 
producers. 

“ Further adjustment efforts 
to reduce structural surpluses 
are therefore required for the 
European apple and pear indus¬ 
tries," he added. 


J METALS 

•Manually auicr ta qnriti 
thf London Metal Bxc&uis*. 
steady in early dealings witU 
lal trading at IMS ahead of 
of thp U.S. market after Us 
are and on coackteration of 
Bnation. They later drifted 
trading despite tile opetrtnt 
Comer and forward metal 
£La on the afternoon Kerb. 
-86B lotuwa. 

led Metal Trading reported 

a.nu" + w vTniZ .+ or 
dficml ; — ; Pont Octal . — 


49-5-0,1 587.5-8 

19 5-7 -.5 016-.5 , 


06,57 -.25 605JJ5 

5S0.5 . 1 — 

- 1 . •65^5.7 


Thai hs the morning cash wtrebara trailed 
at £298. 8.5, three '»oaihs>~fU7. 17J u> 
IS.- Cathodes: cash SS8*.S. ». three 
months £NML5. 07. 06.5. K Prb: bars: cash 
1588J. three months IS1V16J, 17, After¬ 
noon: Wbebar*: cash -IS9K, Isle Teb. 
£580. throe months- fSlT.' 1T.5. l«j.- 16. 
Cathodes: cash £588.5. three months £M5J. 
6. 5.S. Kerb: bars:- cash £588. three 
month*. £*16. 134. 16. • 

TIN—Cave grooari following the setback 
In Penang overnight but prices here 
ended above the day’a lowest. Rawwwl 
demand was reported for High Grade 
cash metal which traded at a £30 
premium over Standard material, other¬ 
wise. Standard forward metal eased to 
£WM owing to prod-taking and the 
quietness of outside demand before 
recovering to eod at £3,SW on the after¬ 
noon Kerb helped by U-S. physical 
interest. Turnover *Tt> tonnes. 

Mandns: Standard: .cash I3.UA-86.-87, 
three months £3465. m. SC High Grade: 
cash £3415. Kerb: Standard: cash £3.ISO. 
three months *345C M. AftenjooO: 
Standard: three months £3.235. 60. X. 39. 
<1. 60. Ulsh Grade: three months £8480. 
Kerb: Standard: three months £3462. SO. 


4- o»l pjn.- 1+ or 
— I I'Boffldalt t— 


B3gh Grade S r E £ j £ 

Cm .: 3215-80 -12.B, 3810-80:—10 

o months.-. *264-14 r-M 3880-5 —IB 

S'men l._. . «820 :-HO ! - _ 

Standard. ! 

«>ab. 3107-8 -U.S S 198 5 r l5-& 

0 month* -3852-4 SO r 8860-8 ^-11 
S^ient— • 3X88 -18 - 

Stmlla B-. :«098l s ^-84,1 - !. 

New York .1 : —' ! - T. 

LEAD—Drifted owing to 'lack' of the 
recent-physical and Influential buying and 
reflecting the overall ' easier tone Of 
conper. Turnover 2.700 tonnes.. 

' Via. - '|+ori. u.m. ■ 1+ or 

. LEAD Official j — I CnaflhdsJ —I 

■', ' " x t * fTz V 

Cash ....... X72.75-5—1 17t-.fi i~S 

3 monthn.. ■ 17®-.85 tit.Ss! 178.76-9-1.76 
ftnenU'-. .75 .• H-l I - - 
K. T 1 gwiH — J-1 19-g 2»« 

Hondngr cash £171. three months £M03 
to 7643. Kerb: cash £172.78.- three 
months 078.73. Afternoon: cash £172.78, 
24B. three months £178.75, '79. ' 

- Zinc ftraHt faltbig. ' the - d ownw a rd 
movement of -other base metals and lack 
of any influential demand for-cash metal 
tuned prices easier. Turnover 3323 
unmet.-. 


N I G E R I A 

fou air frei£hung to Nigeria at rates in excess of 50 pence 
per kilo ? ' . .! 

contact Rice International for details of com parable service 
ac less than 50" of coat. 

RICE INTERNATIONAL 
Market lew Street, Penzance, Cornwall 
Tehphooa: Panunce (0736) 61343 - Tries: 45608 


rnPPPP wlUl werious in brackets:. Tbe rates land—Cattle down 7.6. £23.16 C-0.49U in 

WtirXX Quoted, are all In Unltt of Account per sheep up HU. 40 .Op c-fOJc pigs op 9.8. 

Bobnstn closed sUghdy steadier but ., TeSt — -* 5 ' 07 Prices 

values were as mbch as a. ner wan e ' COVEkt garden rPnres. in stcrllns^ _ 

lower on balance to a fab- tredteg yoSnme. ™- <3 ^»- „«“• - -imparled prodoca: OraMcs-5paoisb: 

Tredciimn aaM the markotieased on «*- M-03. ou. nU C (jt.«^ !.d-S.M; Jafla: gbamoui 3-1M.30: 

limit-down trading to New Tort. . n? Cypnii: 3-lM.flL Sm4lte/8jwr»-Appr« - 

- 1 YeaCordayV, VorTBdn^a 7.96 ( 1450. nil. nfl. 7M). Mateo .other IT* J' „ - , 

CTree^ ~ Dow *tan krbrid few seodbm.: 33.71. rut nil r™*- Ct, 522£2£jS25yi^ ^ 

/vinrD I I l«a.71 WI nili ■urJrwkaat: 9 51 nun 3.48-3.60. MaBOtrfnes—SpanJsb. Per Aiuminr 


PRICE CHANGES 


Pricas per tab mtieas otherwise stated. 

' ! Ftb. 17i + or i Month 

WTO I - : 


March- 8714*74 —6.0 

M*y.— 885-1-06 6X 

Jofr—. 8054M 1-64) 


<33.71. rest nil*. Buckwheat: til. rest J-^6-3.60. Mandarbieo—Spanish: Per Alumlniam in*.Jcn-BO [.C420 

nil <2.31. rest ail). Millet: 13.77. rest nil ! U H*E Fnw Market <oUi-..^4l-385'.£545-856 

I11T1. rest oQ). Crain serskom: MJQ, Jeff*: 3.55-2.75. Lemons—Italian'- . 2.SP- Coppn., i 

na no. 9J0 73443. mL nlTST 3.06: Cypntr MMJli Jaffa: X8M.S0. VM Wl w Ban .*.Jc5fl7.75|-S.O £690.26 


6.0 to?6488 “A nD - 9M '“JO- nH- nU - 6-»). 

6-0 887-696 EEC current 1 cries are also effective 
84) ®93-907 lor Feb. 18 lor tha foUowlng flours, in 


irnnuy «... 
Uarcb .. 


917-918 

984-996 


September.. I 908-904 I—B.O (908-915 Units of Account per tonne. Wheat c 
Xnrraber... 910-918 (~8J S11-981 mixed wheat and rye Doer: 14,83 152.52 
l—7.6, <919-9! 

1—6.0 >933-9 


919985 Rye fleer: 85.W i63.56>. 
>933-934 


Sales.- 1.SS1 0.162) lota ef 9 tomes. 
ARABICA CONTRACT On seder buyer, 
seller, business, sates)—Feb. K7.0O-U2.M. 
nil, nH; April 11245-1144*.- aft. nfli Jnne 
112 J3-125.00, &fl, nfl: August U930-U346. 


SUGAR 


w JO Bcaort *jid. name pcamy o.v.»; LrejICaahia,.1C172.85 —2.0 £164.8/: 

Huttsarian: Per « *-[ 0 . Ware-- .1 □ amIba,.£176.875;-T.73U: 171.675 

South African: Pet lb Santa Base 0.21- Xb-fcri <w\ .i£2,456 yia.91 

■A -™ —*«■ . 0 ii 8 '!!^** ,£!J l0 ?«L.t'21' tiv»tferfcstirifulbjSI.I- 2.1 |!'....!!!{ 6 l, 86 - 2.0 

Pescbep— Sonth African: 15rt3 140-1.70. — - n 


INTRACT fia arder buyer. London DAILY PRICE rraw sucan Pears-Itallan: Per 1b Pasracrassanc 0.08- 1 14 

8fe«?Rf St Sw aa»2 BC «HP>w@K. 


mi, au. "usual au-wuj.sv. .. n7s /carnal 

113.00.- it Oct. m.00-113.50, Bfl. nil; Dec. * c aTS '** nw *' 


QnlcMIww i78lbKr. 68 J. 
Silver Tn«y re_200 


6p j—2.2 ,189.7-»!• 


112.60-116.73. nlL nO; Feb. 112-00-133.76, 
nn. nil. Total sales 1 lot. 


Initial general selling found little sup- Alaerian- Per canon A25. Sntwherrieo^ , n **“» l* 1 i ——.86.194 —15.5iCo.058A 
port and price* eased sUgbtiy. but later g ^ J-11X»15.126 

the seUbtg became more aggrcsslvs with canary: LW-2J0. Osina*—Ootriu 3.S0- '^•»l7«tn22£Mlbmf£441.«il-O.I26i , 44-45 

the middle montiis particularly under a «q, p^iuh- ; «n- uaban: A5O-4A0: South *Anu C«ah i»i j.£668.5 [—2.0 £338.75 

pressure, repons C. Csarntkow. Kldday Afri'tan: Per » lbs 2.00-220; Chilean: ; L mf ! nthl (lll ~.EM9JS —2.S&;£i46.8f5 


nrmnrn me middJe mourns particularly under , ,n, pnusb- sjn : bji«« a»- 4A0: South . ims.o \—z.o 

RUBBER pressure, repons C. Caarntfcow. lOddas Airi'ean: Per "S lbs 2.00-220; Chilean: J»n®*J»«iai™. CM9JS ■—2.2S;£340.I 

_ . _ Ofiiolatioiis wrre -some 200 points below c ■>fusjn French Beans—Kenya: Per ib Peers-"S785 ].,s7#o 

iafiLsas^«jftassjE5d 1 i.-i : 


CANADIAN 

MARKETS 


WINNIPEG. Feb. 1*. -'Rye—May 277 
hid 12701, July 37D1 1263; t, Oct. 263 asked. 
Nov. -43 asked. Dec. 240 bid. 

roats—May 1G3 bid 11624). July I57» 
bid <15611, Oct. 153 oom-. Sec. muuolcd. 

Sffarlcy^-iiley 230J • .-tame), July 2231 
i223i. Oct. 224 nom.. Dec. nnonoicd. 

dF(axseed—May 666 tsarael. Jnly 671 
nom. isamei. Oeu 673 num-. Nov. Gso 
nom.. Dec. WO nom. 

All UJL markets were closed on 
February IS to mark George 
Washington 's birthday. 

Wbeal—SCWRS 13J per rent, protem 
content St. Lawrence 49Nlf4S5£ i. 

All rents per pound cs-wan-bonse tmJi-ns 
Otberu'lsc- slated, r' Ccnu pur 36Jb bushel 
ex-warehouse. 3,000-bnslwl lots, r Cents 
per 24-lb bushel. S Crnrs per 4S-lb bushel 
;rx-warehouse. 5,000-bnabil lots, d Corns 
per 56-lb buriu-l, mc-warebousc, i.odo- 
busbc) lots. 




50NAL 

! LEGAL NOTICES 


4CER RESEARCH 

■ur. support. The Imperial 
Mreh Fund wiH dm your 
aehi*** tbe b«*t ranlu. 

.« danutlo/i now to the: 
ZANCEA RESEARCH FUND 
777A, P.O. Boo 123, 

Mwbi*s Inn Reid. 
fafao, WC2A 3PX. 

I NTS R NATIONAL 9ANK 

Sullf announce tfce dealh ol 
- to me Board 
■Ac 5mlth. Mr. Smlp) died 
ere heart a««» Jn b«P»tai 
February 13. 1976. 

HRECT RELICT- 100.000 
mple are homeless In cold 
-2 will teed a family for one 
guarantee that every 
be c om c tq d into food and 
rnflea nacdv tain lies within 
of tacetpL through e* PerU 
CO workers, wltfwirt nnr 1^ 
■« for administration- We 
tv sent £10.000 but .more 
incratety needed. . Howls 
•Mis ol need only, without 
■tfmlc race or creod. Send 
ease to th* Rov. Dr. Iry onw v 
A.. B.D.. Chairman. Lebanon 
tf Fond. Bible Larute Sodcty 
Inationai—E*t- 1654). The 
Bgll Wycombe. Bock*. 


SSEAS 

PERTY 


FARMS FOR SALE 
ANDY ■ FRANCE 

57 bwes. 56 H«or« 
;» bdUK. SO He«*r«s 
la botes, <0 Hretarts 
deoils of Studs 
in .Mornundy. aOBfr' 


ight Fraxik&Riitley 

SQvUrr l onrion WIB "4J-) 
Ul-lo« Sir 1 if'n iioiG* ] 


MENTIAL 

l ERTY 

OR6A38Y. NM- Whxai 
countryside Northern-■ 
biddlM * renew o« _ a - a j; 
detached biwgafews wm* .1 
>d a podroonied detached-’- 
I £24.150. AO ercoortlea 
and Dwanes, .Show Homes , 
r VrapecCWn, . Write fo r tai l J 
colour brochure to igW- 
Bentlev Haw. Benday. 'i 
V«a*iure. T^r Meaner 
*« arte «c-B5l-t77 1»77. il 


No. 60480 or 1978 

I In tbe HJG3 COURT CrP JUSTICE 
■ Chancery Division Companies Court. -In 
I tbe Matter Of SUSSEX COUKTV FREE- 
I HOLDS fDEVELOPbfENTSi LIMITED 
- nod in the Matter or Tbe Companies Act. 
I1MS. 

NOTICE IS HEREBY GIVEN, that a 
i Pennon fur tbe Winding op or-the above- 
: named Company by the H«k Court of 
j Justice was on me nth. day of 
February 1976. presented to the said 
; Court by THE BOROUGH OF HOVE OF 
i THE TOWN HALL. HOVE. SUSSEX, and 
that the said Petition is directed.to be 
! hoard. belOTe the court ahUng at. the 
, J Royal Courts or Justice. Strand. London. 

: WC2A 2LL. on the 11th .day td Manfli 
; 1976. uni jny crediior or ccwiribwory of 
i fb e said Company deslreus to snssion or 
i oppofc tbe making of an Order on tbe 
-said Petition ,may appear al.thc. thno Of 
; - heantsL- in person or by his conaad. for 
: fbal ptrrpose; and a.coPF of th® »ttlon 
IwDJ be furnished by (be undersigned to 
ihuy. creflftW xx ooiinbawry or the said 

; Company requiring tttcfc copy on payment 

’of ibe.rcABJatcd charge for Ihc same. 

; ( SHARPE PRITCHARD * CO- 

; 106. KtaESWsy. 

I London. WC2B 6PZ. 

, - solicitors for ibe Petitioner. 

! NOTE —Any person who intends W 
(appear fflt tbe bearing of the said Petition 
mux serve- <hl or send ter fXM-40. 
above-atmed mOee ta vriHi* o 1 “f 
intention so to do. Tbe notice num state 
tin*, name and address of ac paw. or. 
If a firm, ibe name and address of me 
firm and most be signed by the -perepn or 
firm, or his or tireir solicitor lU any) and 
must be served, or. if prated, must be 
’ i sent by post in safflcteoi lUne to rt^acb 
i ibe sbovo-r»mad not - later titan ronr 
; o’clock in the afternoon of ibe Kin 
{day. of.Msrub 1976. 


XiNU ! Of&ateJ j — [ UnotKctaJ | — 

I fi * i* K I- * »* i £ 

Caab.} 338.5 9—« USB 9 V-2 

law lb .,.1 350-.Z6 |—1.H S49^5 ;-a.25 
.«bw«— i *39 M3 - 1 .. .. 

Prt». Woatl — j ■I 

Morning: .caab 046- 99. three mombs 
£336.5, sojs. Kerb: three months £356. 
Afternoon: three months £359,2, $0. 49J. 
Kerb; three n»ahs £648. 

. 7 Ceuta ■ ner pound. t On .previous 
tmofQxdal ckate. 2 tU per ptunL. 


IwiKU 

Prtf 

| TewonUy'al 

PVfnrtoo* 1 

BoAncaa 

Cnfflm 

j CVw» 



Coo. 


Ctoue • 

. - 4 



\ . t ££ n i cno * | CMlBlowwu—French: PwM.AM: Jereey: —. 

Uareb.. 4t.76-«f.76| 4t.HMSJa| 41J6M1.70 __ « S«. a ** r ^r®^ sl “ : l Zf r ^ Kiwi?’ 8 ”' Linseed UbXuuL.8150 .. £166 

April 41 JM2.4S tiJULN. 1 - - Ztwr,™. Walnets—CslUoraJm: prr lb 0^84).... 

Apr-Joe. 42.10-42J6j 4US4US 42J642.10 _. .... „ „ E nB» h predace: Letwce-Per IT. round _ 

46J646J>d 46 8Ms31 44.1645.86 1 5lM 6a Mashnww-Per lb 6.306.36. Grams 

Ued 46-20^6^ 44.M-OJO JJg— -jg »«-1M66 HB*iW*IW6 1^1= — “ — — 3 M ' 1 


WalrNTts—Californian: P 
EnsR-h predace: Lew 


-Per IT. round 


SILVER 


44.9048*1 46404020 —liS 2^ 

46JW-66 TBi 4S.60-46.30 ^ug. 166 7069 


96-88.0* \67 J5-UA6 i2S,S«--l?rSa TbsASO. Edwarts 3.00 Harley IK.. £66 .£6655 

S'SS 540 Apple*—Per Jb Cot’k Orange Pippin Bwno Futures....£65 6 +0.1 £69.9 


SHver vu fixed 2.2P an. ounce lower 
far epot delivery fn the Leaden bufllan 
market yesterday, at 269.80. L.S. com 
ebntvalems of the firing levels were: soot 
405.9c, down 4.8c: three-oOMh 411 Jc, 
down ASc: abb-moo th 416.4c. down 4Ac: 
and n-mouth 434.9c. down SJc. The 
metal opened at 202*£tt|p f469*-4n»c) 
and eased to 200-KMp ff»4i-W84c), before 
dodos at 3994-201 ip <406-U8c>._ 


4fi 80-48.30 , ' u «. iw*iHnf«iii.»*i.iD|iM.2>«iJU e Ih rnx’K OraitRC Pippin two 

s«l fc-BKaEKSSSM FSs5rT.«m» ST 


iiS47'ia «J^7'i6 Kr b C& M«:w: rnmAWAmMVm. .£66-5 

4SJMBjd 4W«M6£0 4BJA4UI “«*- SS SS S SI'ieSj* MBBB Jfl . f- 5 

Um 7 .|IBa.B6-ai,MMB1.76-8Ufriao.BBSWfl Ofc Ihs Devon 6.3WZ0. Oalon*—Per 58 lbs "tat, _ . . . | ; ) 

—'——" - —-- "■ " ■"*' " ' * ■ 1 a mi ifl rm i die iTVr 2S US Q«40 a O.W. 1 Rfcd SpHntd T ' _ 1 ' 

Stle*: M f75> Me srf 15 tonnes. . ****'• 1-5B3 fLMQ> Son of SO tonnes. Prixno i.SO. Rbnbnrb -WJUnt Wini*r, ; :_J : 

Physical dosing price* fbmreisi were: Tale and Lyle ex-refinery price for —per 14 lbs 0.U-0.14. Parsulps—Per 3 'li-i;4 '.- „ K 4 

nt. i.i in- u.M, w- itatK.- ETunoJai^d bacLs whit, DijnrVi, niiin tw. , >ui.i Ail iLIUmg-LCB7 ..£6/ 


Spot 4140 141.0); Uateh S9p (S8-25-: sranoJaied basis white sugar was £214^3 jus l^O-LAd. 


KngHril Milling.., 


April S9Jp <39.11. 


fsamoi a tong top,for borne trade and 

£244 icamcl a long ton for export. TTTTTP' Cocua dbipannt.t.) £769 l_£ 7Z9,5 

JL1C imures Ua>.>£122.5 8,26£69J.5 

WOOT, FTmTRFS: DUNDEE—QrieL Prices c. and LD.K. Coffee bblpmvitL tn' ; ._ 75 

TV WIj Ft 1 GllCO far peb.-Aprfl shipment- BWC IIK. BWD luhnwM«<ii.£685.5 -6.0 £661 

LONDON—The market traded easier xi83. Toscs: BTB 1201. BTC HB3. BTD CuMuu -A Iiwftn , I 

following advices from overseas ta an rt*4. Calcutta goods steady- wuwu mu...65.86 —o.l 1B6.8 

active day's trading, reports Bacbe. c. and t. U.K. lot Feb. shipment: l)«- Jui*- UaUWC mi... £195.9 I.£195 

rPence per kitgi -to-uicft f7 4i. r?-oc. £5.71 dct mw y»[f^ J.’imia-r..ktir>-4l.8u l-t-0.sid7.Z5n 

*T : 1‘v‘iii ,■ , ri r ;.LL 1 ' 1 ■- p —— March CT.4B and XS.77; Aprtl-Jua: £7.71 atsal-KAil.wi-(btKl „ ..'66UU* 

Bueutras ^ ■* B M twills X22-M, iSSJSand ^u^ai-iKawi.£159 !.iJl65 

vroasywocHI ctoee — | Ibiue 12241 for tbe respective riilpmuni p<siody. Umuoi* trie..-tab.Z17g 1.IZlZi. 

i. I-Yarns and cloths very IWm- L-hn-ee ttd.sBO ... .'...jat^ 50 

' • ! LONDON—Quiet. Bamdadrsb WhHe lVw4*»-ff}iifra..i,«i^»d5 •.i«9W. 

March ....... 1 175.5-80.9—J.0| — ■■ C » grade Feb-'Marrfi I1BSJ0. BaPBia- _ "ta™"* 1 *™,!.:*7W 

Ms.v.—■ 180. 1 J86X ~ — 6 3: - - d«h Wtc " D " • grad* Feb./March . NMJlUUi. tSe|tar. I Unoffirial rinse 

J-ily.IMfcMWp-Aa-MftlMffiUI flSTJO- A long ion. + IttSI: 

Omiwr..... ; .mD-9M -15 198.0 200.0 CALCUTTA—Vary nrm. Indian .«pnt wealth rettMd. C Uganda Robusu giandard 
Decanibta‘..-,;204.lM)h.8 —6.uE05.0-S09J) Rfi.519. Dtuaire Drisbe spot RsASu vriur. grade indicative prices f_ojj. Momoau 

Match.-JIIBJLISJ —4.5 213.0-216.0 a hale of 409 lbs. U.S. ceata a pound, d Banglaflesii white 

Maj .. 2= ... r .,816.fl-19jlj--6£)i - - " C: Uoqwxed. o Sellers quotatioo. 

Ciiac. 10 1U1 ini, u 1 ih wi_ /'/trrrrAw D Jan.-llard». «Metric toss. rSept 


SOYABEAN MEAL WOOL FUTURES 


dLLVBK { tJulHou 


oq x*ii.a !+« 

- ) ciieee I —. 


Brterd'yi/ +or 
Oloee- | — 


dpoL..800.Su i-2.2 | 80O.75pp2.6 

A motrths.l 905.&P 1-2.5 805 ttp 1-2.8 
dmootha.! 8ia7p 1-2.1 - , —- 

6SDQDrbt.f - I .; 2JZ.86p --QJ 

UmOnthr 222.7p —5.1 — 1 

' LME—Turnover" 183 rini .Ws of 10.800 
ors. Hurtling: Three months 206 J. 6 £. 5.L 
5.7, 5-5.. 56. 3.4. ' Kerbs: Three months 
363A. 5A 5.L 5J. Aftamotm: Early May 
SOU. three months S0i4. Wtw, SJ. 6-6, 
5* 3J. Kerte Three m o nth s SfeS, 06.0. 


(gperumnri 

Fehnwy ....1IM047.MI-- 

April-a7.8M7.8fi.rOJ5 87J047JQ 

Jlinu..SB.6M8.70. + IJ0 87.7068.68 

AuauK-iaa^Q-W.BQ,+ lJ6 86.70-68JQ 

o^otw.|so.6B-M.eo;+i.w m. so-so. so 


fPence per ktftii 


AaHSallan ]2'i 

Greasy R’odl 


December ...Sl.5Ml.BO!+OJ6 BBJO-SlJd 'i7an.80ff oni 

ajgsa- J --few«.-tsS| ejjjgjg. .fiff.:r-ji3gfcjg - r 

s»]ot job (82) inu at U0;tonua. .July..,,. 1 188,8-90Jl.—3.8'IBO.O-192.0 

1 1 . “ October.:.:T9B.0 aB4l UlB 190.0-200.0 

~L. DcraDibta*....;204.0-W.tt—a.0'2cr5.O-2O9D 

GRAINS Mareh.-212 JL 13 4.5 813.0-216.0 

un/lDiO «■- Bis.iLiB.nLan. . 


an |i*es«ert'wf. tr{ Bunrcss 
'od| cfoee — | That 

i i 


COCOA 


COTTON 

COTTON—Uvereeoi. Spot and shipment 


+ «•! Mtifteee 
— V Ddoa 


FARMS 
ESTATES AND 

HORTIC ULTURAL 
ESTABLISHMENT 

Well estabilslwd (100 veais) Hortteirf- 
tnrri Retarf-Geeerri ^Jenery branwai 
of Uzbeet repumton. «i«i»d on leant 
Derby road A52 between Noctin*ham . 
and Derby. "Would wrieome eeqBlriea^ 
TntereuM in purchasing or aieafsama- 
thm.. Apofr: 

- WILLIAM LOWE ft SON, - - 

-vDetbr. Ro»«. »*«??; ’. . 

Nrtriaih»m. )«rF 3AJ- 


Uaufli_(740J-41.0 (-8.3 |t40.0-5LO 

May......_'722.0-25.O J-8.0 2*8.0-30.0 

July—. .....(710.0-11.0 ,—9.0 (710.0-19.0 
SepUatbei-..}691 5-92.0 L»^ (BBO JJ-95.0 
December .1672 6-75J (672 0-77.0 

AUreb ..664 0-65.0 (-7.0 ;66B.0-70 0 

Mas- .,6 58 -60.Q - 8.0 666.P-60.0 

' Sates: INS ISTS' iau of t9 toooes. 

FREIGHTS 

DRY CARGO—intemiptios ' .to oego> 
fratlnu by Monday’s U.S. bollto' bronghi 
rfcartering aimon to a halt is- -many 
trades. With fresh toautey rifne. market 
aburceB expect several days' w elapse 
before a return to more norma] conditions. 
OYtnrigtt k wheat carso v» booked 
from “5L Tfazcire and ta' PriHce to 
Aleraodila or Port Said at 9U0 tLa- 
for-vab, and a grata carao ban the 
P6. CWf to- Kriwuta, Orfieot end 
Gons tan aa at 88.38 tJ.«. nr Feb- Ttate- 
durttt iauutry .tnriadad a TW»ae from 
Vancouver to Japan vfib a v«se| Of 
28,000-long' d-w.t, March 10-2B,- anil one 
from. Rewcratie Nev South Wates 10 
Japan vfth * reraal of 15,806 tag tLw.L 
for Match 1H8. ... 


COPftk—FMnpptMii — >p»7 loose* — 
I'STareh and April -«97j6 reaelleri cJJ. 
Soph Hurncas ports. - 


GRAINS . 213 '°'- 16JJ A ** or ^ n>6 - 

THE HALT1C—Stall! tjaiaOtiw (H ~ '.^ T'‘ " -. . r , . T 

optional maize traded for FebTMarcb r«Kv 0, -l J "J dtos i COTTON 

truuUmneut id the U.K. East c4 aw SYDNEY GREASY fin order buyer. vv A ■* vl 

potm and tor Feb. to Qife West ceaat. la business, sale*>-Marcfe 2S5.7-2536. COTTON—Uverpeoi. Spot and ridpmeut 

addition, a limited tou&age of optional 254.IMSJ. Si: May 2SL52836. 264J-268.5. sales amounted 10 100 lounes bringing the 
SSra sold tar March W the UJL East 411 Jtjl y 272.W73A J73y8»272J ( 49; Oct. iota! for tbe week » <74 Ion**, reports 
ryw • ... 2S64&2, 395J-2S54, 98: Doc. 288.0-ZS6& f. W. TafrorsaH. Mixed dealings In 

^T~ . .. ^ . _ 289.M98.0, 112; Marti] 2K6-29L0. 294.D- selected dualities were again reported 

, 1 S^J i0 ?2f2 - W - B - 067 May 293^-294.8, 2969-232J, 38- But aptaere were si OF to taatne jtelr 

2 14 per cant. March 060-80, Aptfl/May Total sales, 465, commitments. The strength of prices 

i9&20 quoted direct TBtotny. FoJl £96, , Kah , cDconrand ibe belief tbai more 

fl60J5. July H06-30 transhiiaem ' East MEAT/VEGETABUES 

Si mS S? SrifTHRELD fpricra ta pence Per . . * 

rfh* ntS pouodl-Seef: Scoitteh tailed afot-s 36.0 ' 

t ^ 56- APrfl 10 s #: EngHsli WndquariPrs 43.fi to <5,0. GRIMSBY FISH-Swtabr nwderaiA 
an.w t&am coast. , , . forequarters .39.0 10 m.O: uyiter himi- demand tab-. Prices per stone at rilin'*. 

Maize.- No. 3 YeUow American-french oitariers 416 to 44-0. forequatere 29.0 to sido (unprocessed): Shelf cod C.06CL*), 
Feb. £66.73, March M7J0. APrO £88.13 fllJi Eire hiodunarters 42.0 to 44.0. fore- codlings HJW2JB; large hadd(»« £2.40- 
irinshipmimi Han. cmji. South. African adatieni 29.0 10 Si.6. - Cf, medium C.00-Eifl. amafl 

WTilie Marta £88 JO. Veml: Rngllah fars 48.0 10 54 0.-bobbles p.no: j*We# £1.76. b«l *maU CJO; 

OTf . ci, 4,,-^. 16.0 to M.O. high onaunr bobbin 31.0; skinned dopflth imertiuBU 14-6, terse 

Ke *o - **• Mar ™ Dutch hinds and sod? 68 0 to 74.*. nmii I5J0: lemon sole? EtjO: rock Q.30- 
fteJM East com. . and cnds 7^ - B-OOt reds S6P-H:Mi withe £1.09-0^0. 

LONDON GRAIN'FUTURES MARKET Lamb: Enphah small 30.0 U 40.0. blah 

1 G.\FTAV—Wheat, ttaady. Close: Uardj quality small 42.11. medtum m.O to M.O. - 

fiSJC, May 87.15, Sept. 06.15. frov. 8606. . heavy 27.0 Lb 32.0: Scottish medium 3Tfl 

Jan. 70UM. Business; March fi5.4WS.0ft, ip.88.fi, hoary 27.8 to ».0. hHl SfiO 10 . 

May «rZH6J8, SefiL fiaZMS-TS. Nov. 360. high quality bill 40.0; imported \hf\D PAHinQTlV 
05,1647.78, Jan. IMFN.A Bartey. ftnara-NZ PL 3L8 to 326. Ml 30 to uIllfG tUUlUdUj 
waft. Cfo»: March 0860, May 85,60. JLO.. PH 39.0 to SA • _ _ . 

S3*—■■■ ™»«* to be sold 

Sept 686965.15, Nor.- 67JO. Park: EnriUh, aider JOO Jbt 32.0 to 

-nM MM MJ. RMR 1?» Rl « 91. 0. tJ0-l« lbs » -Dtrrv.TVKT? aeric?» for Hm 


Shoe company 
to be sold 


FINANCIAL TJMES 


182.77 j 182.6 11 177.67 J 180.95 
'Base: -tuly l, 1852=1M> 

REUTER'S 

FriK flj PeU. 16 H'euo |,pti Yotragn 

1224.8:1223.4 11916^ 1104.6 
(Base: Seprember IB M3t=|0bj ~ 

_DOW JONES 

Dow • Fell. 1 Fob. Illimili'' - Y mj - 
June* | lo 12 j Aflu j ag.-i 

VIM ....1508.58 304L17)301.88*351.G2 
fuAiree 1 302.49!502.05*295.731523^5 


moody*s~ 


MorabjYw 

Mac "lfinl)'88JMUB,~M>y'~8MMMii —w n-w jq yy ^g 1U . j 13 J 12 ago 

Sew. 686965.13, Nor,- 67JO. Park: EnztiSh, under JOO lb( 32.0 to -1 ■ [ -— —! 

HGtA-Locaita ex-farm -spff M gf S-S*^ 5ftt?S3S 5 A RECEIVER, acting fOT lie 2^ 

Soft otiNfas .wfcepfo Mb prtafi. j*Kd over »9 to 8 lb Charles Horrell doe company of (Scenier si. ibbT 

%£\ GlaKanei **■*’ Hnmtem44 HG^T COMHISSIOM-Avenxn fomtock Rushden. NorthantB. said yerte^ ---- 

_ tha ^ rinB w represeKstive markets on day that the factory would be * 

p«‘ "p ror ,^ !f ' “ a 

aochutasd,. . . . e.tLc.w. i-8.5>: mss £4.«-p?r ac.i.w. cero. The 100 workers have been HiDEs-Mandwtcr. Generally a imie 

HffC DAILY. IHPORT LEVIES: The mo change) Entfand and lrini*s—Critic told that there Ie enough work easier, bnt vilb a cttupleie clearance or 
ftilawtas EEC leri^a ani premtau are numbers dawn &J per cents awrago price . i.iintil The end “ 1,es - SwnDd f!e4r « M-Si Mira SD.te 
Bffemre for Frb. ta On ortw eturem BX W c-048.; shrt?p too. lu c.ep ™ goin„ unui me ena ^ tlto: JM0 ^ tiio* 41Jp: 23-25 5. mos 

levy plui lbrriL April dud W pwreinma, <—fllff., pics down L*. <1.WT(—>. Seal- or roe month. Sip. Lisin cows 42ip No calf oficrcri. 


j ■JpteComin’tvt' 


RT7S.T763.6 ?T 


HIDES—riudustar. Generally a little 


- levy plui March, April hod W prerefoms, 


French-Soviet 
food for oil 
deal planned 

PARIS. Feb. 17. 

A GROUP of 38 French agricul¬ 
tural co-operatlves said they plan 
lo seek French and EEC 
approval for a long-term project 
to sell French agricultural pro¬ 
ducts to tbe USSR jn return for 
oil. 

Under the project the French 
co-operatives would sell over a 
period of three to five years 
annual quantities of products, as 
follows: ini. tonnes of cereals; 
300,000 tonnes of milk powder: 
20,000 tonnes of butter; 50,000 
tonnes of beef; 20,000 tonnes of 
apples; 10,000 tonnes of poultry 
and lm. hectolitres of wines and 
alcohol. 

An official of the co-operative 
organisation (CFAC), which 
groups over 25 per cent of total 
French co-operatives, said nego¬ 
tiations are only at a prelimin¬ 
ary stage with French, European 
and Soviet authorities. 

Reuter 

Lower Kansas 
wheat crop 
forecast 

Kansas. Feb. tl. 

PRESIDENT OF the Kansas 
W heat Improvement Association. 
M**. Tom Roberts, has forecast 
that the State’s winter wheat 
crop could fall as low as 275m. 
t° 2S5m, bushels this year, from 
350m. last year. 

Ibis was because of near¬ 
drought conditions in western 
areas of the State, which were 
also hit by high winds this week. 

The U.S. Department of Agri¬ 
culture m December tentatively 
estimated that the Kansas 1970 
crop would be 327m. bushels 
But Mr. Roberts said: “ We 
strilhave potential in the eastern 
iwo-tturds of the State for a trj 

i? off ye 1 - er0P ' We write 
Reuler 


* 







Hopes of MLR cut and good ICI figures lift market^ 

Index gains 3.1 at 403.3-African shares continue weak 


financial tomes STOCK INXHC 


-63.0ZJ 03JKH 6M?j 62.735 63.14> 63 

n«d ImeraR—_ 83-14 . 63 . 9 l| «U 1 * 82.60 68.04 62 

ladwotelOidtaBy-. 40 S .8 400 jrf-. 405.5 400 - 0 ' 400.8 40 
HlnM_:_*» ' 188-6 308 ^ 314 ^ 82 UI 223.1 21 

Ord.Dlv.TWd*..— •«.»■ “ 4 . «*«* « 

i6 fM in g . Tnayctaiiw«n isai ■ XB.33I I6W i6J4| w-8lf '.iff 

p/E Kstfe (oeca tw ft- 8- 76 . ■ s> ' 80 i B '* 7 j ®' W 

Dealing, murk**_ 6 , 180 . 7 . 34 ^ *. 985 | 8 , 810 , *JB 9 *< 

Hqnity taron^flr£ai„. . . -. 64 . 74 ? 57 . 00 ; MLS 3-6148 4 ft 

H«niw raramjnmu.. . T IS&iA 14 ^ 6 8113.421 16 * 3 p | ^ 

jj m, 40 LL Il aja. 4002 . No** 40 ii • r pa au, • 
1 Un. Wi. * p V "1 

Lnteftlmtax IMIfrWW. 

fa) Eased on OS pec cent, coiwaUoa uue. (nUBstn' 
Basis 100 Qow. Secs. W 19 / 3 . Fixed inL HSS. tnt Ont u 
Junes 12 / 9 / 5 S. SE Aotirltr Joly-Dec. IWS» : 

HIGHS AND lows I S.£ ACT 


- m __Oesoita thfl «nml lack of and MkUanfi, 295p, both gained -a 5, foHowSug news that Can* Gold before dosing a net 21 higher at alteration but News tafenn&sssd. 

Account Dealing Dates HS-af?®second-Ui* net 5. Monday’s fall of 10 in news’ 10 per cent shareholding 130p on reports that C. Walker in Newspapers, eased 3 ■ 

___ . Option enulties martini ’a number of Standard Chartered which fol- in -the company is only an Invest- had bought shares at lX>p, thus t-_j rnlbr 

•First Declare- Last Account hetteSthac- towd nervous seffing on con- meat wS^ Whittogham shed forcing It to raise its offer to that Sees, rally TV". • 

Dealings (ions Dealings Day cxp ected resultsand a £ 20 m. slderation of the group’s substai^ 2 to'19p pn the annualloss, while level or aton; the Increased Activity remained at *Webb 
Feb. 9 Feb. 19 Feb.20 Star. 2 •■r/ghts” from imperial Metal In- tkl African interests was followed the AustrsOian-fcased A V._Jen- terms of I25p were announced in the Property fcadan* elajough 

Feb. 23 Mar. 4 Mar. 5 Mar. 16 dultries, a subsidiary of ICL yesterday by a fresh decline of nines were lowered 6 to 1«P- G. much later ta the evening, prices presented .. a . .film 

Mar. S Mar. IS Mar. 19 Mar. 30 / 5 to 445. Other Overseas usual Dew, however, moved up 4 to E^een^ leaders perked up appearance after Monday's modest 

•" Hew time" deal in ss may tike piwe MLR hopes lilt Gilts were dull with Commercial Bank llBp. with bo th GKN, SMp. and Tube reaction. Land Securities; 

fram a.m. two business day* oariier. . News of the Ibetter-than- investments, 334p, gaining o, but recouped the previous day^lass 


DmUi^s UoM Dealings Day ^ expected result and a £20m- 
Feb. 9 Feb. 19 Feb. 20 Mar. - “rights” from Imperial Metal In- 

Feb. 23 Mar. 4 Mar. 5 Mar. 16 dustrlea a subsidiary of ICL 

Mar. S Mar. IS Mar. 19 Mar. 30 ' 

•'* Hew time " deal In 3s may tike pUM MLR UODCS lift GlltS 

hem WO a.m. two basincss days earlier. _ . , 

London Stock markets made a “^ 1 , r ^S 

more satisfactory showing jester- « «“?? thfc 

day following Monday's dreary m Minimum Rate the 

display. However, there was week, a devriapmant wh irii 
little genuine buying behind the 
improvement In gilt-edged and sho^■ dated B 
equities, the better tone owing Wj“™ ®™** wS^JES 
much to hopes that MLR would : *e .day ,,bemg aided 

Icrl m M-y«r° n fi Sw due'tti M Xf^3W?T* the 
m „™,. wUI make good reading f«« 

-fisws »rssu S 'SMS 

Angola, while fresh sympathetic ^ ^ balance and im- 

falls were sustained by gold - ved a ‘ further j i ate in the 
shares DeBeere lost a Tun her even | n g i Corporations continued 
io to 250p The Gold Mines Index tQ ^^ 55 , dosing } higher in 
reaoted 1 .3 to 1 BS.& making a _| aceSi w hflp Southern Rhodesian 
three-day loss of *32, and is ^ on( 3 5 became more settled after 
currency only l^above 1975- Monday . s wea kness. 

1976 low of 197.1 touched on ._ 


F.T. industrial! 


8.76 ' 0.68j .0JBO, 9.871 B.Wj .9 
6.120 7340, 4.9851 8 ,Bio|.;«flad' €,« 

— - 64.74} 67XJ0- naSTj. fluid'49 

- . [ 15340} 14388113.42111833o| 


QoTLSeo*-. 6531 ' 49 . 18.1 127.4 49.18 
lillfl&Y I WW 6 } wvraj 


An early reaction In the invest¬ 
ment currency premium triggered 


| iw»l 1 1 _ml 

Sep Oct Nov Doc Jan 


expected second-half results from were a littie duggish at 0 f 4 _ W hile MEPC finished ^better T 8 * 1 ...^ - •_ " ■ 

subsidiary. Imperial Metal helped « 8 p, up only ^^News of much at 85p, after 92p, and British land 1 HIGHS AND LOWS . ' S.E,. ACT. 

ICL which closed 4 better at 382p improved s econ d-half trading ana a penny up at- 37p. Sectmdiry-;- mjeg— ssBB on - ■ : ■ ■ “rr 

in front of tomorrow's pre- the accomparyuig £ 2 ^“rights" fc^es stirred oniy^_ - . . Co<1 ??!— - , w 

Umlnary figures. “® tal T “ dn *: ovemigbt levels. Apex Propcrt| w - Hi*b tow- . im .. ' 

_ • tries 4 to 60fp, while Duport managed an improvement ofai'at___ : -- ^ .. . — 

Stores better t ? ' 65p ’ ^ llSp. wilile Joseph Wehb^foSow. Oon-Swu. 6521 49.18. 127.4 49.18 

After tradlne anietlv through- large ordeiv from aig the half-year report, ifMritift titWl «W 6 » ftvraj SSt S 

oii± mort^thT day' Stores ? il ! 7S, SL S ?^ ,: ® roth ®5 ho<> ^ fraction better at 21p. •.Qj’fcttte 64.43 503s ieo.4 5034- -u! 

ateacted lawa interest and doS 1 %£Jf^SS%59JSSA Unifed ****** ** 

on a Ann note followinjr some rS 1 ’?®!! r ® 80 Vei 3 , 1 but McSetauie Property shed a penny owe to umlObL— 417.4 1463 644.6 49 A 

SteeilfSyffr. W? Walworth 16P. still on the haH-year.io®, son, .gfiSt .{g 

(results dim February 27) “JS 8 *® 4 by Its South Afncan w^e the pre liminar y resultgjeft- ^ jamei. 442.3 197.1 4423 433 ; dpecnudn. gj 

featured with a xi« of 24 to 79 p, t ^? s ' Tjvo _n ? shade *nra at «p._ &&mn javi/re- Uz/6m> KMffi) Tomu —_3 231 

JS? 1 B on l ^a^e® 0 t II ?he 0f coSSS ^ S? ^ MoSSfSrtoifhut ■ "" - ,l 

SJSt SSaL^AiarS ^ cios^ » cte 


UuL Old... 


NmA ht—. 64.43 503 S 

&&m smm> 


417.4 1463 644.6 

(3W1/T6) ( 6 /UK) iiv&frz 
442.3 197.1 4423 


160.4 5036 

38/11/47] (Ui/fo 

644.6 493 


Odd BQum. 442.3 , 197.1 
fiWSnai/i ^ 1 


i> IT36/10/71)1 Total* 


tTC 

spwuiuwi. -ui 
IK 

IWtoy AvVft 
oiit-aw- lv, 

laAortrfim^ IB* 
dpecnlidfB. BJ 


i07fi Wyw of 1071 Truirhed an Mondays weakness. _ ^ Oct Nov Doc Jan Fab i™... 1 to 15Bp in sympathy with a small iTtte before closina a net lOiawer featured by CoartanTds which im- tinent, Slthoogh the 

Ja BritSh 2 °Ss were quietly pilllj wSwJ to 9 }J Man “* 7 »- F °^ Sd Brttfeh'peSuSS 1 ^ \S'& SS^££Sm3S^ 

&y at p.c?e e d jrai s F h inciSedTuS|.» sMyfs.“-2 ss ssasaatfe^s Beecham ™ ve aJMa«ja&,a sneasa« «§■ 

to 7 “n Sk or^pSlSe^pS Gold shares and “insu^ ^aded quietly and "" U? 2 S? iTS^iJL^Wch^S S"tte , 

cent cut in MiniSLJdTng tutionald^nand As aresulU displayedno set trend by the ° f B SeS? to ices from frem^BeSSSi^ShSi unaltered at 60p, rfter32p. penny better at 2Ip John Haggas ^^days Angfc 

Rate on Friday. The Government £* ctos ®- Abc ? d of their prellmUiaiy CoiSnenLRliujps’ Lamp re- to 354p, and Metal Box, 5 better f*as issues reacted, Sfcbens (U±.) touched 330p “ ^sattsfactoty J»»tlnue« - 

Securities index recovered 0.22 at results to-day, General Accident. cor de^ ^ improvement of A at at 280p, gains were limited to 2 . losing 40 to 190p, Weeks Natural first-half profits before closing un- sellers,, los^ J2 to a 

6362. remained at overnight level nJS, A fiiWtone was apparent Sooth African-wientated teues re- Resources 5 to 70p and Wbodskle- altered at S20p. Toirtal were also ( im-timM . 

Leading equities started tenta- 2*S8? fOfitS) of 168p ’ to otter teS^^tecttteffi'niained a nervous market, with Buretoh 4 to 114p. .. >- unmoved at 4ip; itis understewi 

lively, but the appearance of was 06133 l °- 61i3) - Up 10 an Monday on hopes of although trading remained thin. Barlow Rand fefltog 15 more to With nervousness over-;: toe- that a lan;e number of shares Among tte Jieavyw 

buyers induced some of Monday’s nkpflTintc nn latp a «>unter-bid to the 142p per GEC, 152p, picked up Monday's 205p and Rennies Consolidated, in African situation continuing to were put ttrougb tte marKM yes- African Flam^als, - . 

hear operators to run for cover ■ L,i * 5LUlu * ia U P ulc share offer being offered by decline of 3. while Thorn Electrl- front of to-day’s interim figures, overshadow the good flist-quSrter terday. By way of contrast, Hollas f e n £lj-t 0 flffik -wt : 

and prices gradually improved A late advance in gilts on hopes Western Australia Worsted and cal added 2 at 252p. Plessey, 79p, retreating 12 further to 16Sn. The results, Lonrho reacted afresh to shed 2 to 44p and l*vex lost me Mlntog lost a. point 
throughout the day. Optimism of a fresh cut in Minimum Lend- Woollen Mills, Emu Wine pushed and ReyroDe Parsons, I21p, after Australian-based Broken Hill Pro- 119p before closing a net...4 turn at .10|p. Tobacco leaders Anglo-Vaa! gave Up.f: 

about Thursday's annual figures ing Rate on Friday fuelled a further ahead to close 15 better H 9 p, both finished a penny better, prietaiy reacted 20 to 6S0p, wMIe cheaper at 122p. Elsewhere,in eased initially but recovered late Londomdwsed-fiwiev 

from ICI Cup 4 at 382) bad a similar improvement tn Discounts at 173p on early news of the Elsewhere, Cohen Brothers put on among easier Hong Kong issues, Overseas Traders, South African to close unchanged on the day. and BTZwere both 6 
major effect on tte other leaders, which dosed modestly firmer agreed bid worth 170p per share 34 to a 1975-76 peak of 71p. How- Jardine Matheson lost 6 to 424p. Distilleries and Wines sustained a' Still reflecting concern about and 182p-- -respect 
The FT 30-share index closed at throughout. Union were par- from Inchespe (2 cheaper at ever, Newman Industries, a weak Elsewhere, Bath and Portland, fresh fall of 30 at 35Op, Shoe the possible repercussions 01 Charter hardened w> 1 - • 

the day's best .of 4033, up 3.1. ticularly favoured at 378p, up 15. 398p); Stephen Smith, a sub- market of late on the controversy after easing to 48p, improved to Darby receded 5 to 124p and'Wm. events in A^ola, South -African closing. . 

Activity, however, failed to pick The volume of business in the big si diary of Emu, were marked up over the Thomas Poole and Glad- 49 P ^ a net 8 ®to of lj.in re- Jacks a peony to 124p. Still reject- Industrials ■declined tnrougnoar South. African Gold 

up and official markings of 6,120 four Banks again left much to be 2 to 42 ip in sympathy. stone fbln« deal, closed a penny spouse to the satisfactory results ing^ concern over tte GuyanaU the list on fresh aeningin an tinued.. .to. lore .grid 


compared with 7,340 on Monday desired _ K ..^ w r .. n vw ~ r ___ . WJ-K , l tw --_ r -^ —--,-—- ---- --_ - ._ ___ ___ 

and 6,498 a week ago. towards tte close. Lloyds. 255p, feature -in Buildings at 72p, down Coated Metals jumped to 132p Thermal Syndicate hardened 2 to McConnell followed Monday's lowered oO to 520p, whfle Greater- finally $1,50 lower .1 

’ J P V a 1975-78 high of 46p. Manchester fall of 17 with a further retreat mans “A," 290p, . and Anglo- ounce, told local and 1 

- — ---— - —— . . . ■ — shin Canal followed the chair- to 130p, but subsequently re- Transvaal Industries, 130p, lost 30 The Gold Mines index 

F.T.—ACTUARIES SHARE INDICES 

these radices are the joist conpilathw ef the Financial Tines, The listitiite of Actnaries and the Faculty if Actoartoa 


prices picked 


Mixconcrete provided a dull cheaper at 51p, after 50p. 


while, also on preliminary figures, nationalisation 


Booker unwilllng_market. Tiger Oats were ^ bullion pric,. 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in parcntVimcs show number 
of stocks per section. 


Tuesday, Feb. 17, 1976 


Sat. Gross Bit. 
Day's B’rn'njjs Die. P IB 

Change yield £ Tield<g ftaXio 
X iMiil (ACT (net! 

Corn, at £52) Oorp. 
Tax 68*1 rar bZi 


londay Friday Thors. 
Fob. Feb. Feb. 
16 IS 12 


Highs and lows 


Sines 

Compilation 


» CAPITAL GOODS <178) ,149.82 ,+<X2 

2 Building Materials (29) ...|i43-20 j-o.3 

3 Contracting, Construction (23) 235.92 j— 0.2 

4 Electricals (16) . 260.73 + 0.3 

5 Engineering (Heavy) (13) ... i TO - 63 +0- 3 

6 Engineering (General) (63) ... «5.64 + 0 JI 

7 Machine and Other Tools (9) S6 M +0 - 4 

8 Miscellaneous (25) ... ... iso.49 +o.i 

9 CONSUMER GOODS 

(DURABLE) (56) 133.01 +0.5 

10 Electronics, Radio TV etc. (15) 149.54 +o.a 
u Household Goods (14) ... 17 9.B3 + 0.2 

12 Motors and Distributors (27) 79.34 + 1.1 

13 CONSUMER GOODS 

(NON-DURABLE) (168) 1{ S7.27 +0J 

14 Breweries (15). 171.30 — 0.4 

1B Wines and Spirits (7) ... 18 L 02 — 

1B Entertainment, Catering (16) 201.19 - 0.1 
17 Food Manufacturing (22) ... 166.31 +oj* 
la Food Retailing (16). 139.57 + 0.7 

19 Newspapers, Publishing (15) its.36 — 0.9 

20 Packaging and Paper (13) ... 108-30 ( + 0.6 

21 Stores (33) . 133.44 +0.4 

22 Textiles (22) . 177.99 + 0.9 

85 Tobaccos (3) . 324 . 59 + 0.2 

24 Toys and Games (6).j 64.54 '+o.3 

OTHER GROUPS (94) I 

25 Chemicals (24).'ais.sfi +o.e 

26 Office Equipment (10) ...I 87.63 - 1.3 

27 Shipping (12).400.60 + 0.6 

28 Miscellaneous <4S) .jiai.oa + 0.1 


1133.01+0.5 


89 1 INDUSTRIAL GROUP (496) ji5»-4S|+0.3 


9.82 149.68 151.00 150.19 150.60 94.18 
13.07 143.69 145.48 144.43 144.54 86.34 


206.371 50.71 


03/12(7*) I apiece. 


Shro Canal followed the chair- to lSOp, but sabsetpientiy re- Transvaal Industries, 130p, lost 30 ^qjjos todegi 

man’s statement with an improve- covered to close 2 better on tte apiece. OK Bazaars "A” declined further 73 no 1MJS, 
ment of 5 at 185p. MJv. Refrigera- day at 137p. 25 to 625p. Other casualties in- platinum*; and Ce 

thm put on 2 to 52p for a two-day Trusts and Financials paraded eluded Anglo-American Industrial, , owing to Ci 

gain of 6 ahead of to-morrow’s several features yesterday. Buyers 580p, and Hulett’s Corporation, n ffariniw . - y 
annual results. Photopia Inter- returned for Dalgety which, at ISOp, both of which closed 20 Australians eased ! 
national, 35 d, and Robert Stigwood, 256p, retrieved the previous,day's cheaper. nvemlehl markets *T5 • 

37p. added 3 apiece, but Reed Exe- loss of 10. Renewed demand, also Against the trend. Primrose, at Monnriapdl dr now* ■' 
cutive, with aimual figures dne helped London United Invest- 145p, regained 10 of the previous fonoWinp WrtSL- 
to-morrow. shed 3 to 4Sp. RTD meats touch 65p before a close-of day’s fall of 35. and umw 

Group declined 4 to 32p, while 4 up on balance at 63P- Paranxhe __ cc_ . nftaa i_ North ' 

reactions of 3 were recorded in edged forward 2* to 10p and - Noithgate Up 65p toon £ 

Judge International, 27p, and WUUams Hudson hardened a The only patch of brightness in ^ 

Brook Street Bureau, 4flp. - penny at IMp. Of the dull spots, mining share markets was pro- 

Motors and Distlibutors were Grimshaw shed 1J to 2p on tte vided by Nortbgnte Exploration -^ 

noteworthy for a rise of 3} to Board’s extensive capital reorganf- and Westfield Minerals, the latter D fCFK A1VD 
87}p in Associated Engineering, sation plans and nervonsness being 45 per cent.-owned by "-****-« 
Wttnot-Breeden hardened a penny ahead of to-day’s Interim results Northgate. Shares.of both com- . YPSTFRT 
to 41}p. while Dorada, 49Jp, ana left ChaQenge Corporation 10 off panies moved ahead strongly ta : - • lEaiWU. 
Jonas Woodhead, 97p, put on 2 at 155p. Yule Catto cheapened 2 late dealings on talk of a possible 


Against tte trend. Primrose, at Monmla'SrdrOOoec ‘ 

i 4 ? 1 1001 thepre,l0 “ "S“d^ aa SSIL-— 

day’s fall of 35. ■ omission and money 4 , . 

Norft^te m Mp SS*SZ“£5 SS : ‘ Ati 


RISES AND 
YESTERI 


to 32 p following news that Estates offer for them, wKb Canada’s urtiisfa Funds_ 


'££*L Hopes of an increased offer House Investment had deposed of Nonmda Mine* thought to be' the Cn *w*fe 


10.51 235.48 239.70 240.10 241.62 160.65 
8.76 259.99 263.64 261.11 261.12 171^3 


most likely bidder. Northgate 


Farrigpi Bands ...... 


stimulated Affiance Alders, which its 1.6m. shareholding. • most likdy bidder. Northgate - 

naiirm osnzni) rose 2 i above the bkl price of Down 4§ Monday on comment were fin4By 65 up at a '1975-76 i^nod3i nad Prop. '’..’ 

350.04 84.71 49fp; bidders Jefferson Smurflt suggesting that profits for the 15 peak of 435p and Westfield 08* .- . 

(4/5/72) ( 26 / 6/88 gained 2 more to 127p, still on months to December last, due to 'advanced 22 to' 182p. while PtwtatiiM...- 

“2.57 64.39 Press comment Elsewhere in be announced to-day. will fall Noranda gave up ) to £27. rrmr.". 

vsaSa 40 - 43 * Paper/Printings, there was Rttie short of earlier forecasts, P tmd O African mining, -shares con- rSta% _, 


while - 

Mines .-.. 

. RKHt-ISHKf -. 

eon- Totata __ 


ACUTE STOCKS 


No. 

DenonAna- of Closing 
turn marks price (p) 


157.27 +0-2 13.34 j 5.60 
171.90'—0.4 13.15j 6.29 


...1166.51 +0g 12.87 I 4.98 


139.57 +0.7 


(15)’179.36 —0.9 
) _ _ 108.30 +0.6 
... 133.44 +0.4 
... 177.99 +0.9 
... 224.59 + 0.2 
...j 6484+0.3 


B.64 


587 


SO | OILS (4) 


SHARE INDEX 


»a FINANCLVL GROUP (100) 

33 Banks (6) . 

34 Discount Houses (10) ... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

38 Insurance Brokers (9) 

39 Merchant Banks (17) ... 

40 Property (32) . 

41 Miscellaneous (5) 


42 | investment Trusts (50) 


...'215.55 +08 
...J 87.63 -1.3 
...400.60 +0.6 
...*187.02 +0.1 


|33S.B01 + 0.8 


174.12 i+0.3 



Change 

on day _ 

De Beers Defd.... R0.05 16 250 jlS 335 161 

ICI .. fl 12 Sffl. + 4 . 387 118 atMnat BIW WHi.-aad total Cor 197S-7) 

Lonrho . 25p 10 m - 4 150 68 rin . 

BP . a 9 583 4 3 'CIS 190 . HIGHS (61) 

Burmah OR . £L 9 47 _ 100 27 British funds <a> 

RTZ -. 25p 9 182 - 6 211 80 tJSS: IgS « -a- 

SheU Transport... 25p 9 384 + 4 404 118 Trm-.iWn*: ~T9 Trwu. 8hSe' bo-bz 

Cons. Gold Fields 25p 8 175 — 6 290 175 Tr **»- ^ ^ T>e«. ia»mc ’^s v 

nTT§ e ^fl> . a o?o ™ E*w Uv’SmITp^WtT 

GUS A’ . 2Sp 8 213 + 2 226 - 86 GX.C. e*mx -re mmk. 5-Upc i Wto 

Marks & Spencer 25p 8 104 - 1 128 47} ^ ' 1 w,,UH, ?SiS tam , 

Standard Chart’d £1 S 445 — 5 515 210 SS*1§oo*nKa<» Motttao1ham « rt f» ■ 

Anglo American C. R 0.10 7 298 —12 520 298 chemicals ci> 

Dunlop . 50p 7 '78 +1 SO 17 ***** a * m - srones ta 

Hawker Siddelqy £1 7 408 + 2 414 135 ' o ppho Ptw » . Martto Newsa gen t 

The above list of active stocks is based on the number of bargain* towtt mw ffr - wj 

recorded yesterday in the Official list and under Rule 163(1) (e). A «fw fw««^ 

- CMmr Bros. Phtllos Hnanoe Soc 

ENGINSER1NO ril) 

Option Report—3-month Call rates 

■ Cbutctl Mtotiftls • 

OPTION DEALING DATES Bnrmah Oil, Orxne Developments, T*t*fc* Paaasom 

First Last Last For British Land, SOU Samuel Wan- ■ ■. wow® , 

« ... nnti In.nni.1 Cmmi Betom . .. Stocks UesJ 


1075/6 1975,« 


NEW HIGHS AND 
LOWS FOR 1975/76 

Tba tobowrtntf muHUli (wmbm to 
parmthey i ) wnona those quoted A tte 
5h*r» " HifuiiiiaUoii: ' 5er» t ee yestmter 
■tMmd mw hiahs wid total tor 197S-7C. 

NEW HIGHS (61) 

BRITISH FUNDS (a) 

Tran, toe "78 T-raos. Shoe 'no 

TtW. .10 tore >7B TrMS. ttiw: TW W 

Trews..T9 Trwos. Shoe '«0-S2 
i Trews. Bwe WO Trews- 12’rttc '93 ‘A 1 

' CORPORATION LOANS (4) 

E*wr Stow ’TS-7T Ltv’woel Tpe T6-77 

cx-c. etox -re m<mx- supc-rseo 

- _ BUILDINGS (3) 

_. Netting bam arlrtt . 

FjG Oonstmoton • • 

CHEMICALS C1>' 

Anchor Chem. 

STORES <a 


9.47 I 10.52 


(30/1/76)1(9/1/75)' (2/6/72) | (8/l/Jb) 


10.48 I169D8 1159.98 [108.87 .159J53 1105.511164.06} 59.191 220.171 69.01 
I I I I I |(30/l/76)|c6/l/7Bi | (1/6/72) 1(13/12/74) 


First Last Last For British Land, ECU Samuel Wan- . w aa " 

Deal- Deal- Declare- Settle- If"*** *£*!« . 

ings tags tiou ment rhn^tod«. GJbbooa Oodhn 

r.. h 17 w ,_ , h , v1 a Finance, iionrlsG, Cavenbam War- enm mti. - 

Feb. 17 Mar-1 MayW May 25 rants and Reo. StaWs. No “puts’ 1 sS^cf. wV 

Mar. 2 Mar. 15 May27 Jim. 9 were reported, wbiie “doubles” csv. i-asa-os. rhermwi"sva<»ta» 

Mar. 16 Mar. 29 Jun.10 Jun.22 were arranged in Burmah OIL ■ 

“Calls” were dealt ta Man- Lonriio, MEPC, B. and G. Cuth- p-m* * ctwrtoe 

ganese Bronze, Samuel Properties, bert and British Anzani. winter* Pu £*f w ® , ’ APERS v» 

PAPERS (3) 

A/Kmco AASwn SmurM fi/0 . 

^ TEXTILES C11 . 

.HWH (IJ _.. . . . 


172.211-0.5 


43 ALL-SHARE INDEX (650) |166.31]+0.S 


COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

44 Rubbers (0) . 

45 Teas (9) . 

46 Coppers (3) J. 

47 Mining Finance (11) ... 

os Tins (8). 

Overseas Traders (13) 




*"*- MINES Q > 
SL.piran Nttattvwtw 

* NEW LOWS (31) 

SOUTH AFRICANS (1> 
Ettwfcff (1936) 

OILS (1) 

CCP N. S« Assoc. 

... MIMES 09} . . 


Rwnd Lwsics 
West Rwnd 

Grootvtet 

Kinross' 
Msrtewle 
S- African ismt 
vrakfoototo 
Blyroor. 

Dad kraal 

DoomfootaSiT . 

E tonds rwn d 

EliburV;- 

LKiinoa. 

Seuttvwai 

wostorn Areas 


iVec State Oer. 

Free State Saatotoa* 
Lorain* 

President Stow 
UntsM 

Anglo Amerkan 
Cons. Gold FMd 
Gold FWm s-A. 
New wit. 

Rand SetacHao 
Sentrust 
Union Cora.. 

FaScctu 

North- KalonrH 


rjjTnV+JnjTrn 


EE3 








Mi 



4.17 | 34J2J 34J9jl73.131176^)2 1175.51 (176.63 [132^5,184.551 73.43, 246.79 ( 71.65 


5.24 - I - 1166.75 167JJ11166J17 166.74 112.43 (172.641 52.16; 228.18 ! 61.92 

I I I k3o/i/7G) l(S/i/ren atom kia/i»74> 


13.95 731 11_00 10.98 

34.07 8.23 4JS9 4^3 

42.30 7.36 2.36 2.36 


10.79 10.09 


FIXED INTEREST 


Tnwriiy, Feb. 17 Holiday Friday Tbotw. Wed. Toeaday 

- Fob. Feb. Feb. Ftb. Feb. 

lodes | Yield 16 13 12 11 10 

>'o. % 



MARK i; I 


Interest rates easier 


Bank Of En gland Itfrnlmrrm 

Lending Rate 9} per cant 
(since February 6, 1976). 

Short-term fixed period interest 
rates continued to ease in tte 
London money market yesterday. 
Discount houses buying rate for 
three-month Treasury bills feH to 
S&-8i per cent, and rates were 
reported to have touched Sft P« 
cent during trading . This is 
around the level necessary to re¬ 


duce Bank of England Minimum 
Lending Rate by $ per cent to 
9} per cent, if repeated at the 
weekly Treasury bill tender. 

Day-to-day credit was in very 
good supply and. the authorities 
absorbed surplus funds by selling 
an exceptionally large amount of 
Treasury bills to tte discount 
houses and banks. The banks car¬ 
ried forward run-down balances, 
there was a net market take-up of 
Treasury bills, and an increase in' 


tte a note circulation was also 
against tte market These were 
outweighed however by a large 
-excess -■ of- Government disburse¬ 
ments over revenue payments to 
the Exchequer. 

Discount houses paid 8-8} per 
-oemt for secured cau loans at the 
start and dosing balances were 
taken at between 5 per cent and 
7 per cent • 

- Rates ta tte table below-are 
nominal in some eases. 


Hi/rh | Law I fflgb ! Law 



13.65 13.55 13,55 13.81 13.61 13.61 13.79 13.41 lBgl - _ I _ — Overalghi— — 

I 2 d*y* notice. — 

112.68 51.31 61.46 50-68 51.16 50.98 61.83 51.98 46.53 6S« S8.S71118.42 38-27 fT*»»w. 


112.65 51.31 BL 46 

tl 4 J» 50.87 50 JB 4 

13.51 49.81 49 J 1 

13.78 68435 68 JB j 


50.68 51.16 50.98 61.83 51.98 46.83 53 45 S&J67 118/12 33-27 

(®W8j aam di/s® p/i/isi 

51438 51.00 61.15 61.15 61.34 45.68 1 61.46 37JD1 113.43 37.01 

49.53 60.16 6a39 60.36 50J3S 48.19 ^MJBO R 35J5 34^W 
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■Accam-Ualtsi’. — 75.0 
Gil! and Warmol? 31 3 

HixhVicW".. CO .6 

lArcum. Uniter* __ 47 7 

American Fd *_238 

lAccnm. I*nlu4_(24.0 




; Ltd.? 
■uebSt.KC*. 
ri>- f 


far.-—int* mi 
Next mb day Feb 


G.AA.TJL Mgra. (a) <g>- - 
3. Hay togh RdUB rant wod. . -{£077)227300] 
C.fc A.- mjk 7T3t __l 4.79 


REGIONAL MARKETS 

. of i*e share prices previously shown under regtonal beadhuu 

t belww with ountatio&E on London. Uriah issues, moat of which are not 
luted In London, are shown separately and with prices as on Me Irish 


ring— 


38 

.. 

32 

-i 

30 


186 


25 


320 

_... 

25 


61 

+s 

26 


8 

rn-ta 

40 


36 

■ a. .. 

146 


12 

» 

-- 


Craig Ship. £ 1 _, 

aw 

LOJAStra.£l- 

HolU3os->23p_ 

Klecn-c-Ze__ 

LorcJTf SblpfX. 
KlkbColUnsib) 
PJtA 


iFauralCLEL 

.F^elMmaBIH 
■ Richards 10 p_ 

RoftbCaledooSb 


- Sheff.Be&ahtet. 


370 

7 

100 

135 

255 

18 


52 

SO 

2* 


148 


-10 


J+5 

J-l 


-1 


ShilohS^n»_l 30 

SindaII{W)_r53 


85 

1 

I 


Cloaodaucin 

Concnric PnxU. 
GoAdbodyfEl). 
Hriton OaldBfc-) 
Irish DteUDcix 
Iririi Wire-.— 
Jacob 


Sunbeam-—„ 
Unidar»___— 


734- 


-1 


—2 


.338 
348 
240 
1130 

. 235 
gThnndw- 

I 


333J-0? 
436a 
50.7«d 


Chan land Feb, 17— 

f Acctua Halts)_123.7 

Pens'll Ex. Feb 19„. 1028 
MAG Canv.Gr'th— *73 

Oj-dcG^nerri_573 

I AC rum. Uni tsi ... __ 723 

C(ydr Hun lac._49.7 

t Ac eum. Unitai_(992 




Hiihftrium_fffl.7 



Nat IIithliK. -.. 
NatnralRes'r'm- 

New Issues_ 

N.Amcr.Tst_ 

Plant A Cm__ 

Prf wislTio.__ 

Frapeny Share*_ 

Prrandenl._ 

Sroctisb T-a. _ 

Security Fina_— 

SlBmrcCk _ 

Shield.. 

Stans chance.. 

Unit TV- 

I’d iveraal Second— 



Barbie m Frb lS |U.« 69 7d 

i Accuri 1 m«.) J903 945 

J014 

ant 

919 
1136 
1281 . 

463 -M, 
54? -Oi 
539m -04 
585 -041 
&■ 3a 

7*2 

46.1 

55.1 

49.4 -0.1 
449 

6L6e -.0 
53 7e . 
595] 


Buck.hm Feb I 2 _ 
i.lrrum, Unit;.',.,| 
CalRitroFeb 33- - 
lAccum L'nltti- — , 

Glen Feb IT.) 

lAccnm. L'diui . 

Marl barn Frb. 17 
lAccum. Unite i - 

Merlin Frb 16_l 

lArcttm. L aite i_ .. [ 
Ver. H*Fch 12 

lAcrura. .. 

Van Gar Feb 17. 
■Acctua Unitei.. ..... 
Von He Yd Feb 17(58 * 
Wtckmoor Frh. 12.. 
tAccum L'nitsi 


4.71 

4.71 

584 
4 76 
476 
430 
410 
4 76 
474 
388 

1 “ 

376 
9 87 
907 

ifi 

859 

49* 

490 


Set also Grlfmes Manaj;cram l 


Trident Trusts (at (g) 
1W. South Stmt. Dnriunc. 
Amenron Growth.. 13*3 

Inrome_ 

lO^Withdran-al. 

Inti Growth. 

Market Leader* . 

“Ml Yield" 

Srii. Am Exempt' 
l- K. Growth 

■Neil 


. *53 
.287 
503 
237 
270 
23 2 
116 7 
ub day Frb. 25. 


>0309<MU1 
321 -01 
373 -01 
»i - 0.1 
5343 -02 
253 

28.7 -01 
24 4 ... 

1*3 


95T 


359 

465 


475 


TvndaH .Managers LtcLV 

l&Canyncr Road, Bnwal 


Pelican Units Admin. Ltd. (gMx) scotbu._ 

I Fountain9L, Manchester 061-2365685 Sc«yie)d. L —. 

PeUcsaUsto--(593 43? *03| 4.98 


Scot bits Securities Ltd.? 


Perpetual Unit Trust MngmL? (a) 
481UrtSt,ta!cy on Thame* 04&I2S868 

P'petuaiGikGUi-|U3 8 128.? ......| 3.M 


SraUund*_ 

Scnlacame__ 

•‘Sra.Ex.Ob_ 

•Sert.E*.TTd-- 1 

•Prices at Frb 1 


"1 


»* 


43.8 


584a -Q-M 
46 9 ill 
. 465 -a3 
455 -D? 
250 9 -1.7| 
48J 
3913a 
3415 


jSR 

Nat sab day Frb 25. 


383 

641 

397 

4.72 

is 

£76 

585 


Stewart Unit Tst. Managers Ltd. (at 

45, UbsrioUrPq. Edinburgh. 031-2283271 
Stewart Anwriaa Fund 

Standard Unite..1488 52? __1 S.48 

Accum Units-B18 55.1.( — 

Withdrawal Units ..(43 9 47.4) _...| — 

Smn British Capital Fund 

-SraodardT.-11029 107?-]? 5 55 

Aceam Unite-JlO&I M3?-l.? — 


loc.r>ix.Feb.ll 
IWACC. Feb 11 . . 
Cap. Hi*. Feb 11 .. 
Da Arr.Feh 11. - 
Exp DteJan 28 . 
Do Act Jan 28 . 
rmrngcFrb 11 
Iw Act Fvb 11. . 
InlErii Fd Feb 4 
Do Acr. Frb 11 


911 

1498 

1024 

“Si 

WD 

2U4 

2182 


027232241 
631 
631 
4.06 
404 
452 
452 
475 
4 75 
4.75 
4.75 


Tyndall Nat. and Comm.? 
iiu-.rn* Frb ii 11292 134 . 

Do Arc.Feb 11 -.041.0 1470 

Cap Die. FrK I! 103 2 3 07 0 
Dn Ayr. Fch. II_DIB B 125 


m 


530 

530 

354 

354 


TSB Unit Tst. .Managers Ltd.? (y) 
gUTimiq- Wai.Aodoirr. Haute 0264 SUM* 
Deal mss Ip 0264 63432:3 

—. 36 Oiri «D J[ 3 35 

4121 I 585 
670-0]) 295 


- Piccadilly Unit T. Mgra Ltd.? (aKbl J- Henry’ Schroder Wag % A Ca. Ltd.? 
349 9B| loodm Wall, EC3. 01-6380801 120 , Cbeapsidc. E.C 2 


Extra Is— _ 

Income* Growth— 
PortlDlio Capital — 
P*t Growth * Inc. 

PteUPrirrie- 

-Sh coin? Port--- 



+ 0JI 


950 

450 

3.11 

738 

409 

43S 


2.91 Practical Invest. Co. LttL?(y)(cl 

643 Europe Bo-Wld Tr. Centre. El 01-8238803 

Practical Fbb 11 11228 132? .... I 351 

Acrum. Unite--|lt!3 Z743)_[ 351 


0 J 1 


Capital Feb 17-(785 81? 

(Amun. UnasJ_a9JS 998 0.3) 

Income Feb It-1333 llBla + 0 .B 

lAccnm Unitei _ — 174 9 1812 cl? 

General Feb II-588 60.4« .... 

• Acrum Unitei- 67 6 70.4 .... 

Europe Feb 13-543 344 .... 

lArram-IMtei ..-. 16.1 384 . , 

•Fn'nChyFeb. 17.. 124 9 128 7a - 2 ? 

■Spec Ex. Feb3.. 139 4 143.7 ... 

•Rci-werjFeb.3. . 1348 13894 . 

•For tax exempt fund* only 


Sun Alliance Fund Mngt. Ltd. .hiTSBGeneral ...ro* 

Son AliiaareHjr-Horsbam 040364141 '■n5BSrrtlT3T ' 634 

••Exempt Equity Tt(C1408 1475].| 4 44 tb.Do A«um"""lM5 

72-80. Gatehouse Rd. Ailestary. 0308 5M! 

072*2IQS' 9The Family F4 1713 75? - 0 ? 3 33 

«'Prices on Feb 11. Next mb day Mar. 10. 


Ml 
383 
481 
681 
399 
3.99 
2M 
259 
399 
4 01 
4.61 


Ulster Bank? lal 

W'arineStreet BrKav. 
ihil Tiler Grouth -|326 


£95 


0231’ .TiZn 
35.4rt( -0.1| 4 04 


Target Tst. Mngrs. Li<LViaj(gl 

7-0 Breams BMns- EC4A1EU 01 


Tarpet Cnmmnditj .126 0 
Tarprt Financial.. (528 
Tarurt Kquliy- . 329 
TarCrt K\. Feb 18.B558 
9170. Ai-c. Lxii>._ . (188 9 
Tamil Growth.1255 

Ub I»v. c. us., *»; “■*■ *•* ■ SttK\>M=i} 

SwSSS? 46 *!* Income Un ils . -J..MJ0 45? -... I 530 W%ri!Vto.'l8l7|U70 

PrrtlOc Unite-166.6 7T?-0W 256 AccumUrnt*_ [444 47.?.— 530 Tel.lnr__hi 9 

High Income.-(T9 8 85^+0^ 753 Drain* dor Tuesday? TBl.Praf_l&b 

- I . . i 


27ft 

-01 

56 £ 

-0 6 


-10 

5 

«ltl 

7 

-1 ? 

77 J 

♦m 

300 

«04 

30 9 

-IM 

256 

-0 7 

1324»: 


235 


137 

—. ■ 


457 
3 9S 
583 
S 47 
547 
394 
2.14 
£14 
253 
498 
1010 
1252 
I 


Unit Trust Account A Mgrat. Lid. 

W5. yintlns Ijmc. tX*3« 3DX fit 823-vasi 



Friar* H*r Fund . D15 0 


tirest IVini-hmlrr 
Gt VVnhrr raxca> 
Wirli-r Gnh Fad. 


OaArcum..126 3 


Weler Growth Fund 
5-8 BtinrinE Ume. U7M 3UX 
Incurar I'nii* 

AccuPn Unit* 


I- . _ 1246 
,te .... Ufa3 


494 

852 

329 

415 

425 


014C34HM 

29 « .... I a is 
27 71 . 1 *15 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. ChrUae. JapheC Life Ass. Co. Lt«L? Hambro Ufe Assurance Limited ¥ 
13Ft.PaulxChurchyard.EC4. HI-2489111 1 Wmiwrlri».EP4 01-2483090 TOIdPMklj 


Equity Fund__Da.l 

EOUltyAec._243 

Propcrt> Kd_1165 

TToperty Are-114 0 

Selective Fund_67.8 

Con\ enihtc Fund— mi 

4>Money Fund...__ 105 3 

Pens. Pr o p el iv __1233 

rVui*. Select! cc —_6LB 

Peux. Security_1078 

Pens. Maooced_ 126.0 

VProp Fd.Ser.4_96.6 

wuaii FdSer.4_188 

VEquIlr Fd Scr. 425.2 
Vitmr FdSer.4 _. 955 
VMoncy Fd. Ser. 4— 155 


317 - 
254 

1311 . 

1200 _... 

71.4 . 

1173 .. 

110.1 .. 

1297-_ 

653 ...... 

1135_ 

1327 ...... 

101.7 ...... 

104 0 

26.6 . 

1005 

180.7 -.... 


Enemy Bond*-..t 

Mooey Bds_ 

iUrmaod Bds._ _ 

Kquliy Bds..— 


— The City of Westminster Assur. Soc.p 
_ Rlajtetrad Haase. 8 Whtohorse Road. 

__ Croydon. CR0 2J .\. 01-8848084. 

— . FUWUdil --.181.8 • >5? .( — 

__ Fourth Unit - 575 J - 1 — 

_ ■ PrtyUni_ - \n2 soaJ ..._| — 


♦Fixed Int, Fd. 
llsmbru Equity. 

P roper t y--- 

-Ma used Clip—_ 

Managed Are- 

Pen. Projx Cap.___ 

Pen- Prop. Ace- 

Pen. Man. Cap.—- 

Peu.lteo.Acc.- 

♦PenJ'.t.Op. - 

♦Pen. FJ. Arc.—— 

♦Pec.8-S.Cap.- 

5 Pen- 83 Arc.—._ 


niton. Wl 


<11-45 

110.6 

1166 

... 

132.9 

139.9 

|iiii 

1239 

1305' 

. 

111.8 

117 7 

.* 

1299 

11681 

w 

1461 

153 A 


173 4 

102.61 


155 2 

1634 

-•■» 

1442 

193.9 


117 5 

1X85 


1208 

127J 

_ mmmm 

UM 8 

1U4 


109.9 • 

115.7 

-- 


The City at Wndnster Ass. Co. Ltd.? 

SJBSftSS.1' ®Wti « <M tettllt Swlrlj 


Life A Equity Assurance? 
I Olympic Way.WmbJj , HA90NB 

Set lm_ _. 

Second Set. . 

♦Sorure Rci.... 


Ouklife Assurance Ltd.? 


— 0Se1ecliveAn.Kd._- 


Q 8.0 

30 B 


22.0 

23 5 


30 0 

3Z5 


25.0 

270 

-05 

205 

22.0 


104 0 

110.0 


67 S 

715 

.... 


110 Urawftwd SUnH. WLH 2AS. 


^TRACTS AND TENDERS 


REPUBLIQUE ALGERDENNE 
2MOCRATIQUE ET POPULAIRE 
MINISTERE DU COMMERCE 
SOCIETE NATIONALE DE 
MEROALISATION DES TEXTILES 
ETDES CUIRS 
SN. COTEC 
Telex No.: 52.072 

rERNATIONAL INVITATION TO 
TENDER 

rnsliODal iovitatien to tender bus been launched for 
lJy of: 

i for weaving 
ead; 100% cotton 
100% fibrane 
Mixed polyester 
100% acrylic 
8 x 60 nylon 

for knitting 

ad: 100% polyester 

5 x 66 polyamide Hartal 

6 x 66 brushed nyhan 
, 100% cotton 

100% acrylic 
Mixed acrylic 
Mixed polyester 
its mav be obtained from tbe Direction Generate. A- 
d Anatoie Prance, Algieix (Algeria) on prepayment 
.andred dinars (Dinars 100) or by money order pay- 
receipt of the documents. __ 

> already trading with SN. COTEC will receive the 
ts directly .against payment of the equivalent of one 
dinars (Dinars 100). 

together with usual required documents should be 
a double sealed envelope dearly marked “No pas 
Soumission Appel d’Offres No. 002/T8 ” — “ Not to 
d — Tender No. 002/76 " to the abowe address before 
'-fifth day inclusive as from the date -of the first 
3n of this present announcement. 

(CORRECTED NOTJCE) 


16101 
115 tons 
1370 tons 
140 tons 
230 toss 

2130 tons 
3400tons 
730 tons 
690 tons 
1900 tons 
100 tons 
100 tons 


HASHEMITE KINGDOM OF JORDAN 

MINISTRY OF TRANSPORT 

ternational Bechtel Incorporated 
(Managers) ' 

sw Amman International Airport 

on of International Airport Terminal and related facilities 
icing June 1976 to he completed by September 1978 

ai contractors whh experience in large sale concrete 
and an annual construction volume of not less than 
0,000 who are interested in proposing for the above 
should apply for preqtulificaiion questionnaires to: 
al Bechtel fncoiporated, P-O. &ox-S226, Amman, Jordan, 
08, Wateka Jo. by Man* 1, 1976 (note dosing date? 


SLASSiFIED ADVERTISES RATES 

. Per single 
column 
centimetre 

3&t5 ...;;----^--1.. £10.00 

and Business Property ..»••—'—...’ 

Opportunities . . 

depth—three single column eentimetresi Premium 
ivailable—-rates on requesL 
jTrilc to Classified Advertisement Manager. •' 
rp aancial Times. IQ, Cannon Street, EC4P 4SYL_ 


Albany Life Assurance Co. Ltd. 
ai.OidBurlinateaSL.W.L. - 01-437 5063 


VGIdJlanry-fU 


182 41 

105J 

VDo. Acriifn. 
VPreueiiyFtmd- 

VTjo. Acta in. — —. 

VPlxedlaLFd._ 

ODo-Amun.-- 

iliii 

145.4 
*18 J) 
1133 
1871 
110.3 

VDa. Acrum. _____ 
Gtd Mod*. Pen. 

Dn Acrum.. _ ___ 


13U 

1056 

1090 

ria Arrano— 

129.4 

Do Acrum... 
M"plclnv pen*. — 
Do Aceam--— 

1115 

1295 

13J6 

1I7< 
136.2 
140 J 


lmretersOpLBd.- 1075 
Equity Fund..—^Z|318 



Brett* Hood. LmdDn.TWi 
— BaaruafOak_— BL5 


iVestmioxter Managed Fond 

= 

C'lecd.--- 1 1008 \ _._.( _ 


01-3875050 »f*.5EQ.Frb 12— 985 

33 Jj [ _ t»|*5 Prop Feb. 12— 1974 

_ . ^-* OpUDvld. Feb 12_ 1Z15 

— Hill Samnpl Life Assur. Ltd. SI' 

- 01-8884355, 

J2U 'd — Pen MFcl Ft*. 15— 1115 

-II3Z.4 U15J -*4l3j — ♦PonJdanJ'erilS.. 134.9 • 

Do. Mope?Fd-(U63 UU( -•-.( — 9PuJ>pJql-Feh.i5_ 1155 


Life Assur. Co. of Penusylvaniu __ * 

3M2 New Head St., Wl Y 0 RQ. Ol 493S39S PrOP - * Life Ass. Co.V 

LAOOPl'nto-(782 8211 ...... | — . 

lioyds life Assurance? 

■la Leodeohall Sl. B13M 7IA 4I-9239B8I 

MIL Glh.Fcb 6 _| 157627 


Scot. Widows’ Fnd. & Life Ass. Soc. 
49. Windsor Road, slouch. TeJ 35916 9. a Andrea-', Sq. kdinburah KH 2 rvn 

Oahltfe Man. Fd. |tth 8 1335| .J — lm.Pl}.Feh.I3_..01IS 32071 ,| — 

Phoenix Assurance Co. Lid. 

4 - 5 , Kinx William Si, BMP 4 HR oi^saoere Slater Walker Insurance Ca lid. 

Wraith Aw-(90.8 95.71... I — 30 Uxbridce Road. Wl= 01-7499111 

Hi-I S. -L , ttJ J -■■■ — Sri-MkFdCp.l'nt..mo 1 

Ebi-.Pb.EoE |S 8 .T 61.71 .| — SclMk-FdSLI'nl. _ [79.6 


5311-021 — 
Mj| +0.)\ — 


1107 

U31 

127.9 

1197 

10-9 

3413 

2037 

U7.4 

192.1 

1*L4 


RbL Silk Prop Bd 

rio. Man. Bet.. 

Do fijalu-Bd.... 

Do Ft MtQ .Bd Fd 
Do 0aL As. Scr.'ll 
Gill Ed. <i Got. Sec. 


1416 

703 

Iv 

1092 


0 i- 4«0857 Snn Lifr of Canada (I'.K.) JUd. 

2.3.4. CorksporSt.. KW1Y 5BH 01-8305400 

HaplrLetfFcb.ll-1 110 0 | .| — 

FWsnlPuFd.- 1427 . - 


“ Property Growth Assur. Co. Ltd.? 
_ 111 Weatminaler Bridge Rd. 

—• Property*; row! h 

— Axrirullnrnl_ 

— AbbayNatPC. _. 


__ Voloaiion dw tot woridxtf dor d the njouth. 

H Commercial Union Group . 

— St. Helen"*. 1. Uoderahatt, EC3. 012887500 ^Ct Fri FriTlT" fes 

— variable AaAc.VU { 37.10 _j — 


AMEV Life-Assurance lid.? 

Alma M»e. Alma H«L Relcate RetatedOU): 

TnadManaxed - 11180 124.« .| — 

Triad Med.-B'- 1111.8 105 M. — 


Atlantic Assurance Co. 
Sea under Property Growth Aw. 


no. AnraKy Uta._...( 0 99 

Confederation Life bonrunce Co. 

330.Rri(«itSC-.WlR«AY 91-4379040 

VEquUyPaad- 1 " 

Wfanagedpnnd_J 

Peraaoal Pra Fd 
Bqaliy Pro. Fund.. 

Fixed lal Pen Fd 
Managed Pea FH._ 

Property Pea. Fd. ... 

VProtected la. Fal. 


Imperial Life Ass. Co. of Canada MAG Group? 

lovperfal House.Gtrildferd 71355 ThrraQtia»w.TBwerHlllEC3R«BQ 01-8284888 

55.11_| _ gotutyBdFerilZ^i 

Olif _ ( _ Family 78 FMk IS..., 

1 r577T«Fdx J2 

The Individual Life Ins. Ca Ud.? l5?fefeFSf«i?;i 

getreprtee Hooxc. lfenard Brnnri Rood. !SSSn2S*iJ^' 1 i*"te? 

FOrtemooth. ren.PW3fB.I3—[1371 


Money Fluid 
♦Retire Annuity. 
«1 ranted. Annl. .... 


009-1 114.4 


J3£3 138.2 


n -6 545 

.... 

154.0 


13££ 


1287 

JL 

99.4 


279.95 



Fixed Ini. Unite—— 
Eouitj- Unto... 
Property Units 

Manat eri Untta_ 

Money Fond-- 

K * A Gilt Bond— 


024.1 

102.9 
108.7 
118.1 

104.9 
119.0 


Corah ill insurance Co. Uiv 

32.Cornhm.EC3. 

ttepital Jan.30-1 2ND 

GA Special Jan. 20 ..( 42L5 


Barclays Life Assur. Co. Ltd. _, , 

252Romford Rd-E". 01-5345544 Mo.OUb*nJ>ee33_U5*5 

Barclay bond * -[963 M14| | — 

Current unit itfua Feb. U. 


„ KAS. con. Se. Bd- lU.fa 

_ ♦Cocunrdrtjr-- 80.0 

♦Growth-109.6 

♦Csfdtal-1109 

01-834 M10 *teSraSiIiiij7‘_r 

♦ForeUai FxdlnL— 1113 
♦Fteeten Equity— P15.9 


Ue1 = 


130.7 *0-3 

108.4 -li| — 
HAS 

124.4 -0.« 


10»5 

1213 

105.1 

843 

115.4 
135-9 
1127 
3329 

118.4 

123.4 


-H 

-if 


18.9 10.9 

_ 

1205 


1 BZS 

..... 

130.1 


B£1 8*3 


1114 117.0 


1371 1413 


U41 120-Q 


103.9 1097 



Property FC6.12 . 

Cray Dtp. Bdi—_ 

Magna Assurance Company Ltd. 

18. Cheqnera to- Lhbritoa Middx. 33181 

Build] n* Soc.Bd.._.| 110 6 | I — 

top* too. Fd-—I 1251. — 

Merchant Investors Assurance? 
m.Bleh Sutra, creydon 018K9171 

Cost. Dtp. Fd.- 

Money Mrkt- B- 

Mer. I nr Man Fd 


Beehive life Assur. Co. lid.? 
7j.UuDfaordSt.Er3. 

BlaoKMoneBd 1 155 M 


Credit A Commerce Insurance 

80 Hot Lane. EC3R 7TK 01-4C 

ManacedFUi...-4* 


52JWJ 


Investment Annuity Life Assur.? 
USB ****<>Cte>rt,RrtcnCldd, San te. mol 

...( - 


Brandts Ltd. 

3S.FmehurchW-.EC3. 
Brandts Eiv«nj<.|92ri 


laon Equity Fnd.... 

„. _ , Uoo Eqty. Fd. Ac. 

0.-O3I388 Cnamt CO. lid. iiS SSt®— 

Braywick tte*.. Mdnhd . Bert*. Mdnhd.34656 Uon Eqtjr. Pen 

Crra. Pro d. InV.Fd. p»S . 64.1|+0J[ _ Lion Prop Pen. 


oi-oaSBsro crusader Insurance CdL Ltd, 


I Jpn Rich Pol 


95S(-1 7.91 


Canada life- Assurance. Ca 
34t Htrt » . Potter* Bor. Hern. fXar 51 122 

Gruatfa Fd Fribi I — ] 51 3 I .... I 

Bra mL Fd. Frh.S..J 10530. ( _...[ — 

Cannon Assurance lid.? 

1 CHyraptr Wy. Werobiej-. HAS 0KB. 01302 8878 m a-T-u-u 

Equity Unit*-| 11311 * -“*■ 

Propariy tinvi-1 77V 

Exec. Bald. Un< - I £10 38 

Exec. Equity L’nn_ | W 
Exec.Prem. Unit £lo£l 

Current unit value Feb. IS. • 

BtfamrBrtid-10038 lOTSt-oUi! - 

Equity Bond...-[884 935I- -4] - 

Property Bond- . ..ta 021 » 8 H . . t — 

Oepoait Bond-(981 lfaSSi riJl 


Bownnc Bl4p.Towra-Pt.EC2. 0I«W8O81 
Gib. Prop. Feb 3.....I57.7 64.21 - -I — 


930 


1139 

... 

6L5 


iu . 


12*1 

M1M 

66.0 


79.8 


56.2 59.4 

.... 

foj soil 

a... 


1141 


1208 


851 


mi 


*75 


1 U 1 


1012 

.... 

1295 

..... 

114 0 

•a. . 

135.8 



M«r ln». Pty. Bd. _ 

BquUgBond- 

Prop Pens. ——— 

Man, Pnu_ 

Equity Perea- 

Com - . Dep Rena .... 

Mon. Mitt. Pen* . 

NEL Pensions Ltd. 

XtiUon Court. Dorkmc. Surrey. SOU 

NHevArr. Unto- (821 86.41 -061 — 

Note* Capitol ... (642 67! 

. Nc\l xeh. day Feb 


Atlantic __ _ 

All W-ibre Ar. Ul* 

VA1I Weal her Cap- 

*lm- Fd 1*1*. __ 

Praalon Fd I’M. 

Conr Pent Fd 
Cbbv.Pkis Cap-Ul 
Man. fVna Fd 
Mon.Pena Cap If. 

Prep Pens Fd . 

Pnq» Penx Cap Ul, 

Edo- Soc Ren Ul 
B ds. Sac Cap. .. 

Prudential Pensions Limiledri 
Hoi born Bare. EClASNH. 

Equity Fd. Feb. 18 JJ7.16 
Rued lid.Feb lB .-li3.TO 
Prop Fd. FFb. 18 [ 18.41 


156 


_ 

495 


__ 

1345 



575 



139.9 


___ 

117JL 

.. - 

_ 

1*5.0 


_ 

117.0 


— 

086 7 11231 



104 7 1102 


_ 

1212 


__ 

10*1 


_ 

uu 

. .. 

_ 

1109 


__ 

nil 


— 

m.i 


— 

111 8 



11X0 


_ 

102 * 

... 

.— 

101.9 


— 


1108 

160 

. 

1008 106.6 

lttl 

14£ 

99.4 

1080 

138 

—• 

99.9 

984 

1057 
103 7 


57.4 

617 

- 0.6 

517 

557 

-M 

950 

100 0 


95.0 

loo 



Reliance Mutual 

Tun bridge Weil*. Kent. 
Rd Prop Bd*_|156 5 


Target Life Assurance Co. Ltd. 
Tarect House, Gatrbcase Rd. Aylrabun- 
Buclu. AyUrabury f029Gi 5»tl 

019280081 Man Fuodlrc- 

Man. Fluid Are- 

Prop. Fd Inc __ 

Prop. Fd Arc- 

Prop. FA lav. 

Fixed lot. Fd. Inc 
Dtp.Fd. Arc lac... 

Ret Plan Ac. Pen 

net.PlapCapJVn .. 

Ret PlapMto-Arr. __ 

ltM.PlaaMan.top ..(95.0 

Transiaternstional life Ins. Co. Ltd. 

S Hrraart Bldp'-London EL'41NV nl -1056497 
Tulip IniTst. Fd. (114 9 1211! ...I - 

Trident Life .Assurance Ca. Ud.V 

Rrtttladrlluuxr.Glaiiii-ftlcr. D47C34M1 

Trident Man Fd - 
Trident (■r.Mn.Fd ..| 

Tndeni Prop Fd 
Trlrtrnl BVy Fd 
TndenlHVdFd .1 
UI-405P=r: Tnrtcnt Money- Fd I 

Tndeni Fire Ol FdfX15 0 
Trident Bd >'«+. 12. 

Gilt Kdficd. 

latilMaPOKerFd __ 

l>Mi toluc lor £100 premium 


u 1 ”P—. 

-0311 -■ 
dd — 
-oil — 


m-m 1 - 

16.95) 


0328 

111 8 



1244 

1310 


__ 

111 3 

1172 



871 

91 7 



117 6 

123 91 


_ 

1068 

112 5 


__ 

125 0 

1212 


_» 

160 

385 


__ 

958 

*0.1 

__ 

1107 0 

112 M 


— 


- I 


080222271 

... | - 


Eagle Star Ins or/Midland Alt. 
l.ThrradaeedleSlM EC2- 01-88 

Easte Mid. Unite.. |40-* 423) *0.3 


Irish Life Assurance Co. lid. 
11 . Fimba iy Square. EUZ. 

, 1212 BlueOftLFeb 13... Ml 
621 ftauasedFtod —&7Z 


General Portfolio Life Ins. C- Ltd.? 


Ptel/olipFuad 


r a. Waltham Crou. 
-1 11379 l 


WX319T1 
-..l - 


1-0 01 - 


Growth A Sec. Life Ass. Soc. Ltd.? 
L’mied House. V.ll. 01-2296198 

FieMWeFinance-] £1829 1 

L*Kftan*Sec*_. 5632 J — 

U>ndhnnkSe*.Ac_U8»3 113^ — 
GASRaperFand .] £7.771 1 .... 


Prop Mod.Fall J. 
Prop- Mod Gth.. 


King ft: Sbaxson lid. 

52.Ccenfaill.Eri • 

BocdFd-fcBUempt (01*75 1UJ4(*DJ2| — 
Next *uK day Feh tti 

GthBondn...- - (lllT la^+ 1 ^ — 


New Court Pr o perty Fund Mngrs. lid. 

01-da8233 St AullhiTixIten*. London, 0'4 01-8264336 JCompV Pro. Fd . 

NtwClPrFdDrvai. |98l 103.4) ... | 629 

Next auh day March .11 



01 <5288253 

.63.7 

1 - . I 400 

255 0 


1390 

.( S 70 

141i 

| .._..] 5.70 


B18Z3.1433 


Royal Insurance Group 

I.Kanh Jnhn!0.. Urcrpool. 0A1236SG22 

HoyM Shield Fd —[1026 188.5) -1.4J — 

Save & Prosper Group 

4.Gi Helen's. Umdoo.ECX 

VBald lor.Fd-n0L3 187 

—Prop Fd*..71293 Ufa 

OepoMt Fd ... - . [ 1 H 8 .7 IM. 5 ] * 0 J 

Equity Ren-Fd (1245 13UB-0 4 | 

•Prop Pen. Fd. ..(137.9 l4fc ol 

/Pen. Fd .- JM54 15301 

Pnee* on —Jan 17 ---Feb. 6 
♦Weekly Valuation*. tPnce montlilv 


T>7icUJI GronpV 

7B. Canj-nfe Rood Hnuol 
a-WayFdJan 22 I 1D3J 

rrop Fd Jon 32 .1 84 2 

Dep Fd Jan 22 J 1114 

U'seaxlnVd lan 23 47.6 


"o sf 8 — v ®"*»nigh Life Assurance? 
1 4tA3 toddtre Si. Udn WiRBLA 

Managed Id .. 

Kqultv Fd 
Fixed Interest Fd 


02TZ32241 


P!-4» 4PQ3 


PWpgg Fd . 


nd -__ 


LLL7 

625 

117 6 
1711 

-01 

279 

1347 

-0 3 

1107 

11661 


M0 

1095 



New Zealand Ins. Ca <U.K.) Ltd. Savegtuud Assurance Limited? 


Welfare Insurance Co. Ltd.? 


Warrior Sq, Southend. 
Kiwi Key lav-1113 8 


Jbron court. Prtertfield Huns. Pindld 3281 * f** r hIlBMnnf. Kcn^ 

liursimenl Fund -11068 1129j 


— Gm-l Src. Bd.~. 1 I 0 U 6 10S.1 


— Langham Life Assurance Co. Ltd. 

. Guardian Koval Exchange ^ 1 «■ -*>ri»regq-tnz. oi«888S8i 

Capital Life Assurance? R«rolE.ch«Sci . 01 CW 7107 “ l Z 

K«»fce,Char<lA^hVTiw. 9RA228SU ftonKBond*._ 11348 139M .I — PnraUnitslUS*-Ea znA ' " I _ 

Key lav. Feb 11..-4 84 63 l— Ten.Man FdUte.|U48 22D.8|.( — Wi,p «SP> Man Fd ^4 Usl - 


48. Grar reburr h -M.. B'31'OHH. 

Manasrd Fund .11211 12611 t — 

Price* co Feb. 2. Neat dealing Mar. U 

Norwich Union lusurauce Group 

PO Box 4. Nuro-irh KB1 TING. OOU3 22200 

Mn.FdFch M_[147.1 

Eq Fd Feb. II -. ...0273 

Pr.Fd Feb 11 -(5o.4 

I« In.Feb 11 
N.ir l ot. Feb. IS 


OTP2628G5 
U63[ .. | - 

Schroder Life Group? 
0I-4C3420U KnterprtxeHonre. PortiOnoinb 


I - 



Fixed lot. Foh IT 
FlroiWr Krb 17.. 
Eijuil, Fib. 17 

IK« S«ne* 2_ . 

Pn*n. Cau. Feb. I" - 
Win Arr.Feh 17.. 
Ever. I’m Pap —. 
Ever Pen Are ... . 
rrunm. Feb. 1 “.. . 
Iiejwli Frtx 17 _ .. 
Srhrnder Money _ 


U2.5 

114.0 


1055 

UL] 


M62 


1662 

175.1 


152.7 

169.7 


1668 

175.6 


10X97 



182 84 


U2 9 

11X3 


1807 

U 6 J 


952 

100 3 

+0J 


top Groirtfa Rd 
OExenpt F1rx.Fd. . 
♦Exempt prnjiFd.- 
♦EspUni Trt Fd . 
0705 2 77 33 Flexible Fund 
lav Trust F’d 
51 iwy maker Fd 
Prriptart> Fund 


169 6 
880 
667 
103 8 
788 
1036 
76 0 
*7 2 


0308 AIMS 


“ Windsor Lite Assur. Co. Ud. 

1 llicb Sirert. W indrnr WiDd-re6SJ44 

— Ijleltii Plant. B£5 55 31 I - 

— Future.WiiGiVi.. )a>139 <b>360 — 

— Itil v«*d pen* J 03 47 ( . I _ 

— Flex Im Growth 1974 102 61 I - 


OFFSHORE AND OVERSEAS FUNDS 


Abacus Arbuthnot (C.I.) Limited. 

PO. Bor 127. ST. Heller. Jersey. 0534 25561. 
Cap. Trurt i J erieFi-11808 10491 -1.0J 188 

' Next oea/rux dote to:2. • ■ 

EoxUdntl-T>4-i ft v. 1190.0 l».0f .—I NU 

Next desilo* due Feb. l» 

Albany Fund Management Co L(L.< 

P.tf. Bos 154B. Boaullon. Bennuto- - 

AI b«Br Fond Ud. .-[SC4.9B 5.331:-T..-1 ^L. 

A astral ten Selection Fo nd NV ,. 
Market owonuhitJc*, «so Iriih i'otui* *■’ • 
/felfawdle. 127. geot S- Sjxtoxf-, -. _• . 

USUBfatfra- - 1 . SL’Sd »: | ^4 —- 

Knl Mib. toy Frb. 19. 

Basque Bruxelles Lambert 

2, Rae tfe la Ragenoe B 1000. __, 

- lFl_«86 102« -101 a« 


CornhilZ Ids. <Gaenx8ej-> Ltd. 

pr». Box 157. R. PeterPtm. Guernsey 

1ntJ4aiLydJaa.« .Jl53« 3*WS|-1 — 

Darling Management LttL 
15. Beni iO, Sjidne*'. NSW. Audnli* 

Darling Food-JSU5 _4 3.79 

Delta Group - • 

P O. Box 3012. iCtexau. Bahama*. _ ■ 

Ddtafnv. Feb. 10 --(SPSU6 122j^_-] — 

Dnrjfug' lutercDatinental. 1m. -F4. 
PO. Box POT12. Nwn< BabaeMs. 

N A V Fob. 10-!—(StSIUX VS] _I — 

Eurosyudicnt Group 
Smamwotew-y^ttil*- UU —J 450 

71 nance Union _l341 M5j A 451 

Aaents NL M. HoUueWld Jk Sons LuL 


G.T. Management {Asia) Ud. J 
llnlcfaiMQ Hre, Harcrmn Hd- Kodc Kranc 
GT AwFd.Feb. 11 ..|686 7JS| [ X97 

Haput Management Ltd. 
aob Fu Haase, lee Homt SL 
Hong Kong 

BK * Par. V. Tr_JJHEU4S 


I 

King A Shaxson Mgrs. (Jersey) Ltd. Neptune Intnl. Fnd. Mgrs. 
11 ■hannerrii'K.Sl H>-Ii*t. Jrmcra aVM 23>U I 

Gilt FundiJny ■ 11028 10.261 .1 12.25 

Next xuh day Feb. 18. 


J 


t.i'honne i'ixm.S Holier.Jay OKriLSxm 
llilernatiraial Fad—III 4 33 II . | 450 

■A% t£ Fell 13. Next xub. da>- Fob. 20. 


Kleiuwort Benson Ldn. Agts. 


20 Frnchatch Jq . ttn 
— -I 3-50 Kunm-rsi. Fjiix. F. 


Old Cotut Fund Mngrs. Lid. 


Oliver Heath A Co. aoM&GIbl 

4. Irish Place. Cifa. GK24SlnL l To'M)08M823748 
Warrant Fund CXj_{82A9 M,94[ ..._.( — 

HUJ Samuel a Co; (Guernsey) Ltd. 
* LeFebxre SL. Sl Peter Port. Caenwey. C.T. 
GuvmuyTat - ,{124.1 137.W-r03J 356 


£236 

-1 

502 

15fa 

55 ff 


189 

575 

X453 

UB 

8.715 

-15 

£B9 

152 

Usuis 


224 

sums 66 


106 

5US425 


3 65 

2100 

am 

♦MO 

9.05 


twS r^^t^ pjS 4 c3 -21 BaS 4330, HiH Saflted It Ca. lad, 62 * Mil 
Bk. at London de S. America LUL , f-*-C. «***. Iid. tor. Adviser. 
4M8, Queen VSrtarla SL. EG*. . 91-Mi MB 01%£*SF B31R0BA - 

" cra.Fd.FWi.il^4 SCSJ.7B (-809( — 
Barclays Uniconk IhL (Ch. Is.) Ltd. JTfielity Mgmt. A Sea (Bda) Ltd. 
l.CbnriacCinsa.SL Hriira'.jisy. 053430041 


Jersey coy- over — 1468 
UbdelterTnut (U5117J 




Fidelity AhlAss._ 

Fidelity InL Ffcnd 
FUlJitvM F"fL _l 
Barclays Unicorn lnL(LO. Man) lid. Fidelity WerWFi^ 
38 VwtarU Jk, Doegelas. I.tUH. .06284888 

15 Series BiPOdJicZl 
■ 4 ** SennDiAnAn. 


Dd Aunt Ml a - 

Do Gnr. PacJie..^, 


Do. Ltf UfaaTrt._" 


m.i 

52.9ft 

... 

Z3J 

MB 

-Im 

2*3.5 



40.2 


,,, f , 

501 

52.7ft 

' , 

25,4 


Mto 


SUSZ5.9S 

SU817A9 

scsasjA 

5CS1149 


X474 


8 « F.IJLS.T. Managers lid. • 

J.UluringCrnBa.s.Helinr.Jer*^’. 


188 


0B3429OC JarthneEan TMT 
Pinttatni......_.-»sam mta-Dia — 

FintSterilM--&U* nj? 32g£gg$f“ 

Free Werld Fond Ltd. " ~ 


Hill Samuel Overseas Fund SJL 

37 Hue Nctrc-Dame. InxeabMiro. 

NAV-1 5USL587 J_| _ 

International pacific Inv. Mngt Ltd. 
PO. Box R287. 55. Pitt ft., tyOMf, Aiul 
' JoveUn gqotty TsL)5A£3S 167J A79 

J.E.T. Managers (Jersey) Lid. 

POPS* »4. RoyrtTri-Hat, Jersej’. 0534 37441 
-lBwyBauLTM._an.» isoM t _ 

; A* M Jsq 3D. ,N«tt mb due Feb. 77. 

JUdine Fleming & Ca lid. 

Wh Floor, Cno naught centre. Hods KonF 


Do Arrant . _ _ 

Intreitalu l.ira__ 

KB lathi FU. - 

KB Japan Fd_ 

Sleitri Bermuto—. 

Un Hands Dm.__—(2100 


Lament Investment Mngt. Ltd. 
8 St George* St. Doceto. Ioj! 

Lareont tthHoc ._.»Z£ 23.61 

teattwt Iol Gth—]6z.9 66.91 


ATJrtSlM Pll-89 SQL Julian-1] Gl 

71 502 *8*qTv. F Jan -TO |«33 

'I 3 2f imnr. Pd. FM. - IflT - 


oC7or. Fit Frh 2 -_ 
OCIitt Fd Jan. 16_ 

SroToFd Jon. 3C . .. 



PO Bot 5B,St.Julian's LT- Guernsey04fil26741 
UP- Cgndly. Fd..... | U 08 [ .. 

save & Prosper (Jersey) Ltd. 

06244582 37,Broad SL.SLHdier. Jersey. O534209I 
•4 55? SMC * Prosore iBterBtfnul 

- I £^6 


Target Trust Mgrs. (Cayman i Ltd. 

Pll Bov 7lu. tirahri Covinan \ uvaian Ira 
T« rtflWtaif* I'rf,- rlo.563 8 5131 0Mil •• 

I Tire un Ftdi 18 Knt droliivK sir Feb. 13. 

Tokyo Pacific Holdings N.V. 
048128X11 1 nl unis MaosgriDcnt Uii fi V. r’uraran. 

5 Qp NAV per .- hare Frt». ft SU734.li: 

■— I W Tokyo Pacific BTdga. iSeabiard) N.V. 

tjjj latunix Man«crjnv-at Co M. uunrau. . 

WAV per shore Feb. 9 51SM89. 

For Tritnnpfc Iol Fad Sign. 
see Nepluae Int, Fnd. 

Tyndall Group 0275 32241 
Hauultun. Bermoda. is a. Helicr, Jersex 


.. - _„ :ItU.Gr.Fd Feb 16— SUS623 

Uoyd 8 Bk. IC.I.1 UfT Mgn. tDuJUrFd- Feb. I _. susjfa 

P.O. Bos IBS. a Heller. Jenty. OSS4Z7581 J jhfFEF Feb. IB, g ill 

Uoydramtr-rara r |563. .. SI#\ 0.88 SCBSKl^-Bb 


Neat dcsalios toy March IS- 

U«yds International Mgmst, SA 
7 Roe do Rhone. P.O. Box 178, 1211 Genera II 

J*OT lactone Fti... wrcejp SfaM_| 741 

LOST Wit may—Jw3«J8 41950 . 332 


Cm* DU. Feh. 11 _ SV«X7 12M 
n *«* Act. Feb U SUS1M 161 
(/(SuiDisi Feb.ll... E7.45 7 55 a 

D'iSl|C.iAcrFeb 11.. 110.10 10.70 

B-WayInt.jBn .22 SU S2J6 

lnL 61 aaFd.Jaa. 22 . BSb wo 


608 
fa .00 
608 
600 


1.13 


MiG Group IXHOU) 

ThfeeQoa^TtwrcrHIII UC3HSB0 OI4Q04S88 PC Bax HI7.SLHeller.Jonty. 


United States Tst. IntL Adv. Co„ 

14. Rue Aldnncer. Luveeibotvx- 
L’SLTxt lar.Fad. I SI'SX2 71 ( .._. I -094 
Next auei value Feb. 12. 

JM S. G. Warburg A Co. Ltd, 

30 Gresham street, EC2. ni«oo4&58 

Uonr.BcL Feb 16 ... I St=S886 (-0011 _ 

Schltsinger Fnd. Mgn. (Jersey) Lid. &sSSra“. F r» U . 


n«r Stetagetaent Lid 

WTuunel Cap. - B01.4 2120*1 - 

bn»onel(<raiKU-...Ul04 Uiid-1 
ilsy. Fxd Feb 11.... |U 9 i ' . ! 1066 

Dtvlutss IMtm. fWecL mure. *A!l Thun. 


Sl'57.21 


tai—1-131 


Butterfield Bids, flamllu*. TTxrmnrfa 
NAV Jan. 30 ™—_[ 5US16LQ1 { — 

G.T. Management lid. Ida. Agts. 
18 St- Uoxto-UOntf. Londoo'SClA «T 
Td. 01-000 MB1 HXi 880100 

Hbnageroent lateraatteftal lift. 


Bridge Management lid. 

PO Box 306. 43md Csytoan. CqmB I*. 

KlhflBtotfuJanJt.-) VU.747 f -(. — 

P O. Bex FM7IS. Manas. NP. Bafemiaa. 

NipponF.Feb II._|JfS7.1S 3UI) -) X02 

Butterfield Management Ca Ltd, 

PXL Bax JOS, KnllMl, Bannato. 

- [R5LM 

Battrexa Iiirooie_P1S6J _,_. . 

Pricv* at Ftsb. 8. Kau tor. J4ar. & 

Capital International S-A. • - 
37 niCKoLre-Dame. Lmcembning. 

Cep»l«I Zal. Food „l 3UB1A.47 - ] — 

CbartertioM* Japhei Dft^SsTSllzSi 

.FKeraoulerBow.El^. ... 4U-34838W AschreAua,^-—(SAfl-fS 

hS' G.T. Berotudo 144 .. 

11 ttim .i vS[te» till Bk. of Sermoto.Frint St- Hintllii, Bato 
- -——. 2b»+ai8 687 BraTyPtFATabtta-J -BUa»95 1 — 1 UB 

Bmiwroc-^ SUSae -£« ...... — DoPCA Feh. 12—103152 145J17t £29 

Htepoud- ~SH»W . --X9B JWriv lnrdJrtL 23.1 5U323a J„, , *82 

“Neat daUas date Feb. 27. GTSFitFcbiJ^lJ OL3U5 1 - J US 


gngrua 

SHK22263 
31X 1201 
SUHU.04 

_ _ SHSB27 

NAV Jap, ai •Bouir. Ktsiiit. 
Nw inb. to? PchM. gFeb. 28. 


JordioeFlem. Hu.. 


238 

2.10 

198 

2.90 


9332 


Jersey Srgs. Bk. UnK Tst. Mgrs. Ltd. apoiiora ji 
a NeirSJreei.SL Heller. Jtner- 08343(031 

Ji&lTnto ___ 11812 ISUpg^ll.SM i]7GrwipEW 4^1' 

117 Jersey Feh. 4-. 


MIG Intend _-B2 J 

lAreom. U ml*!.. 120.0 

QaMto.Fbb.jI-51S6-65 

Atlantic Frb 10 — -2.872 
AtitJcGcB-Fcbll. *1.677 

'Cayman $. 

Samuel Montagu Ldn. Agts. 

1M. Old Bread St. E.C.3. 01-3886464 


-03) 1331 lauil.Fd.Jmpy._I22L2 



SS.: 1 ! = 


M»Z73ii War ^ ur g j nves |. Mngt Jrsy. Lid. 
Ij-'hhrttifi topkx. Sl Hrlier, Jsy. Cl. irexa 
U 

lM.Cheajftide,&t,i (vl-hBR-WOU Hjjjdit'atJaa.IS.ItMh I - ' 

SWdMfH Sl^P 5 l- .l 355 
TTtfnlterJan.3l-_( 51B90.6* 

AitaoFd.Feb 9_-pUSUM U48 


_-y_(lit 

Int. FtL Liixwnb'j ,.tHSUSJ 

J. Henry Schroder Wagg A Co. Lid, iwiSin n “Eara 


Prices on Feb. 18. Nett mb. top Fee! 26 



£50 Singer A Fried lander lip. Agents 


150 

XXI 

IM 


TUTJWi 12 __(USU.M 

TMTLuiJan 8 .[£1234 ll« ] 

£75 World Wide Growth Management? 

10a. Boulevard Ikjal, Luxctabomfi. 


20. Cannon SL, EC4. 

2*tof<«i* _.--[IBt2729 28Me02B 7 67 

Tokyo7SI. Feb £...„) $3486 T „7j £« 


^488648 CtbJFd.J SUS12JN [-flM| _ 


AftMbi- 


^ Jhi ^‘ ^ Murray. Johnstone (tev. Adriaen 

h^?wi^*!Zpn« 10 hJ “ “5 h Cte !i os 3e Tt . 05 ^ 29041 * Wl jfooesu Chanre.rs 

_ in JnscOrtCtpHd.lJU 7421 +B.2] — .Hra»n rn __| sCSaLAS I ..I —. 

£99 SwtpCfO Ideteoo SlM -Oil AST J Murray Fund_| $U«6W | . "4 — 

— „ : . „ _ »NAV Jsa. 31. *NAV Jin. 3L 

■295 KeyseleE-Mngt Jersey Ltd. . 

£23 go Baa 88. St. Bctier,JqtHy.ttotq o i-sob^bioi Negit S-A, 


NOTES 


Anchor I nil-- SOSLffi 

Ancbtet -B' Caha_ 5US878 
A iKharWsn R. [SU335Q 


£ 01 . 

on 

tea 

2SJ 

294a 

.899 


Friaselet. 


Kcyseies liti£- 

romHexKunjpe— 

Jtejselcsaorope— 
Japan Gth. Fluid—. 
Ksrieicc Japan.-(£838 
£4&bAaRUAccnL.. ' 




T-fi- 

UM.rr. 


270 

296 

3.10 

2*4 


10a Btfulrvsrd RjyaJ. LtreeDibcoug 
NAVFeb,<-1 5US9A7 | r ....| — 


Slater Walker Ins. Ca tC.L) Ltd. 

Ml mi hzj StoftBHSSiH “ 5* 1, C T^T'3M 
Slater Walker fJerseyl 

Inlol-W. .. , 67J 

Jctmv Energy Ta.,jll!l 146.8 

\oluo at Feb. l£ Nest daUns date Feh 23. al|_ ra pe nov p 




Negit lid. 

Bask nf Bennuto Blebs. Hamiitoo, Rrmto. 
KAVFeh.8-1 5S0 | ._ 


. , . I Pjtviwjr daysPntp. V 1*1 c?ut 

(Sunnvrst Copper Trust Mngrs. Ltd. 

ro Boj£B8.S.Htijer.Jcreor 0784^0133 jtouroBcc * SiBSte BKnutua 

i*nawBiCir-T«t..)t9.9fc 1838)^ D1J - 







































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































A SlerliDC denominated securities which include ioreunait 
dollar premium. 

• “Tap” Suck. 

■ Highs and Low; marked I bush arc been adi listed to allow for 
rights Issue (or cash 

t Interim unce increased or roamed. 

t Interim since reduced, parsed or deterred. 

# Tax-free la non-resident i. 

* Figures or report awaited 

tt Banks nod Insurance: reserve allocations may yrOClndn 
rale dial urn of dividend enter. 

ft Price ol time of suspensiai. 

9 indirncd dividend idler pcncEng scrip anddr right; I Bine- 
rover refsiv. to previous dividend or (orccasL 

44 Free of Samp Duly. 

+ Merger hid or rearfianL'^ino in progress. 

♦ Not comparable. 

* Same interim: reduced final aadcr reduced parningr 

Minted. 

f Based on 1973 prafiln. 

S Cover allows lor etnwniop of Shares not now ranking fa- 
diridnjifc or ranking only for restricted dividend. 

ft Oner (toes at* allow for nhnrw which may also rank for 
dividend at a future tiae. No P.'E ndio usually wait dal. 

V Excluding a final dividend declaration. 

* Regional price. 

H No pur value, 

a Tax free, b FiEuna based on nresprefiib or utlrer reOciiii 

225L.*wit of 


t»Bt cajntal jwiw k Ksays. m Interim hlRheF lh™ 
jwwiai* total. q Earnings bfecd on pwriinanS 
n*u«s. r Australian currncy. » Dividend and vieW eictodc 
« special payment, t loAcurd dividend: rtxre wSacsta 
^ bmed «, laieu annual " 
n Forecast dlrideod cow based on prm ioox year’s ca r^wT 

* Tw (too up to 30p in the £ w Yield allows for curm>£ 
elmisa y Dividend and yidd based on mcnier tm? ' 

* avtOtma and yield include a special vVtWhOma * 

apply to social payment. iw>»n« . 

A |Nd dividend md yield B Preference dividend • 


•ad-yield after pen dine scrip an dvr rights issue. m 
DOM an PTKpCdlh Ur dillT Official OcttlUatn* 
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Wednesday Fehruaiy 48 1976/ 


THE LEX COLUMN 


BY ROKRt CORNWELL IN PARIS AND REGINALD DAI£ IN BRUSSELS 


to meet 
on ban 


FRANCE angered its EEC part- by the support for Dr. Neto from Stewart Dallby in Capetown killed at the week-end. Official 

ners yesterday by announcing the Organisation of African reports: reports here hare described the 

its separate recogntion of. the Unity, which may have- an Mr.. P. W; Botha, ihe South deaths as the work of terrorists, By Roy Ragen,-Labour 

Peoples Republic -of Angola, important bearing on the African Defence Minister, says implying that.the killing of these Correspondent ■ 

which is ruled by the Soviet- Djibouti situation, where France South‘Africa would stand by its farmers at a lonely outpost was 

backed MPLA. The other EEC is under strong pressure from “responsibilities in South 'West the work of SWAPO (Southwest mtntrs’ T.PAnERS haw. h«*en 

countries, led by Britain, had SomaUa to abandon its strategic* Africa” (Namibia) and said that Africa People* Organisation). railed to a sped*! meeting 

been presing hard for a simul- ally placed colony. - South Africa is not prepared at The' deaths occurred on a to-morrow to reconsider their' 

taneous announcement of Last night French officials thus time to tolerate .any anbyer- lonely farm 120 kilometres north controversial decision to call 
recognition. were suggesting that snags had si on in South West Africa if it of Windhoek; the capital, of a national overtime ban In pr 

Until Monday night there were arisen at the Luxembourg meet- can possibly do anything about South West Africa. test at moves to dose Lang* 

still hopes that the joint move ing with West. Germany while It. The United States Government with colliezy, Derbyshire, 

could be arranged at a meeting other countries. including Mir. Botha said that if Namibia will not tolerate any brand of „ T * 
of the Nine's Political Commit- Britain, were keen not to upset was. threatened South Africa new foreim regression by Cuba. Si 

tee in Luxembourg. These hopes the UA on Angola. would act more powerfully than Dr. Henry Kfeiinger, US. Sec- ' 

were dashed yesterday when the Meanwhile, the other EEC it did in Angola. ' refary of State; said in Caracas VSKSTSSltedttTSS 

French representative told bis count ries may • well express -He said: “There must be no yesterday. _■ Mlowinz mountiiwE 

colleagues -that Pans bad ^dr disapproval to France at doubt among anyone that it is After a breakfast meeting with 
already decided to go ahead. ne3Ct Monday and Tuesday's the intention of South Africa President Carlos Andres Perez, 

The French move leaves other meeting of the Foreign Minis- to fulfil these responsibilities the US. official reasserted has * smgie 

countries free to choose their ters in Luxembourg. It is. not and to do it in such a way as to Government’s position that Fidel n„Tic mldP nn Mfrel of 

own timing for recognition, the first time in recent months contrast sharply with the limited Castro would be opposed if be . ^ 

Britain is generally expected to that France has broken step with actions and forces which were were to repeat his Angolan mltrt’taS 

do so to-day, since all the erl- her partners in order to win connected to the limited aiwis in efforts in other parts of the i7H™7fcpkw iS 

teria for recognition are fulfilled, special favour with countries in a nfiril world. Dr. Kissinger al&o said "If™” 1 if :a £5 

the Foreign Office says, and it the third world. Diplomats ijut there was deoiafl of Press that h ® and President Perez fffr,®”* «2£™Li“ C Jf teSSmt 
is known to believe only quick from other Community countries reports that toe South African shared similar' views on the ISE5! y viM Sere^an^Se 
recognition for the MPLA can have expressed grave concern, had openedITdia- question of foreign intervention fpSL 

lessen Soviet influence in Angola, for instance, at the French habit ^ e 3^theMPrTin order in Angola. National CoaVBoarfl wniurge 

The Netherlands save It will also of seeming to agree a common tohead Off a military confront*- He added that he did not ““ of coaL ^ 

recognise the MPLA Very attitude towards the Palestine tjon. Mr. Hiteard MuMer. the believe anti-OPEC jneasures‘con- 

shortly." Liberation Organisation and then Foreign MoiSter saS ie sX twined in toe U.S. Trade Act , £ 

Denmark is now expected to stepping out of line to please was “too sensitive” for could be removed quickly, ™_*F™ itrnnrrf la 

coordinate its announcement the Arabs. public comment reports UPr although Venezuela has been ™*in23wwtw«»Vhsten- 

with statements by the other Officials in Brussels contrast from Johannesburg. A Cabinet pressing tor changes m this JlffT’ HTZ, 

Nordic countries, which could France’s performance over meeting at which Angola is ex- direction. Both Venezuela and 

also be to-day. Angola with the remarks made pected to head the agenda is Ecuador, as members of OPEC, ^TrTlfL th “ - T4 »n 

At the Quai D'Orsay a spokes- by President Valery Giscard scheduled for to-day. are denied preferential tariff 

man said that the decision was D’Estaing to Herr Helmut. The Defence Minister’s state- status under the trade law thoueh officials from some raiu- 
in line with normal French Schmidt the West German Chan- ment comes amid reports about because of their affixation with ... _ llf . . 
practice, in that the government cellor. in Nice last week. M. Gis- the death of a farmer and his the oil producing cartel. The to wm sup * >ori or 

of Dr. Agostinho. Neto now con- card lamented that the Com- wife in South West Africa. Police anti-OPEC measure has been a uie acuo °- V •. 

trolled the bulk of Angolan munity’s failure, to act as one reinforcements have apparently source of irritation in relation 

territory. But the precipitate made it an idle bystander in been sent into the area where between toe U.S. and Venezuela Defiance 

action was undoubtedly prompted world affairs. Mr. and Mrs. Gert Walther were since last year. • 


Money markettonditionsWre 
firmagain yesterday andriiwH^ g 
Treasury Bill rates, if - ^rtd, 
would be just about sufficient 
to trigger - a further- quarter- 
point cut in Minimum Lending 
Rate this Friday. But th£ Kftjns 
are that the ‘Bank of England 
would not favour a Turthn^fet 
now. following its discreet 
signals a couple of weeks-ago 
to'show that it felt the degligss 
had gone far enough. forVffie 
time being. Sterling was aJittie 
firmer yesterday, after;'.last 
week’s wobble, and there are-no 
immediate worries here.- Bofe.a 
four-point differential between~ 
UJ5L and U.& Treasury ® 
rates is as narrow as ii'has been 
since the end of last SeptemKSr, 
immediately before tftb mifei 


Index rose 3,7 to 4033 


60|£mfflk» 


point jump in MLR. Given the 
current pattern in U.S. rates, 

the scope for further susfcixb- — r 

able cuts at home seemslimate)*: than two years earlier.. -HU 

Sfc. buoyant? of ttoZJ SSrT’SMff; 

markets was reflected in gains. a ^ ove k** familiar Hanatn' 11 

of n early-half a point In tiBSS ■£>. K Deftiffi nftgSS 

gilts; toe longer-end was "32E* JLJT in progrSTsS 

reasonably-firm ud'tEnrli dependent on copper. an( j Hygrade is -h 

still some way to go before the 0“ the trading side, the rise existing 
new tap becomes effective, in profits from £5£m. to £10.6m. Hanson fold. On f 
Although the number of between the two halves of 1975 prices paid so far i 
bargains marked in egiptigs reflects little change in under- represent a discoan 
remained very low, ■ therti Out lying' demand; with., turnover a - third on net asm* 
seemed to be a bit more bustle similar in both periods: it is adjusting toe Jates 
in this maiket during toe-after- toe result of exchange gains of figures for the Ilk 
noon. £1.6m.. a lower interest charge, charges suggesbi 

_ > . ? slackening in toe rate of cost ^ reughly y7m. in 

XMI increase and a lower breakeven Meanwhile 'to 

ixopur* j&jg 5£f 

profits—£2.5m. down at £16.fen. h-yo remained denressed as has ning . a h a 

oft« 1 £5ab. ji nt« 1 m dogio^ g"a5S^jSS5t"ft 

* surpnsmgly favour- fluid ^ turned- down Sf. 
able background to its £20m. eh arn i v • WI “ 1 the textile cy 

rights Issue. Id is taMng up ite T ■ . ' J . .. • n ®t contribution in 

full 63 per cent eS^ment: , brighter financial year could 

the i^ieisona relaSSy b£* ^ exchange comparable to Hygr 

SSS3S3;**W«sa - 
SSpSSSS' 2 * * a-w 

110111 2210 26 per cent of group came from Seacoa 
row turnover. The trading pattern the original U.S. 

2® -has remained broadly the same back in 1974: A dn 
fall in. the copper price an. .the jjj ig76 though there are fed and edible oil 

previous yoar. -indications of an-upturn in the take Seacoast sharp 

But the group's need for work- U.S... (essentially ; fluid power year.. All the saa 
ing capital at the peak of toe and an eighth of group sales), could take the anr 
economic, and - copper price At . ; 80ipr^up 4p yesterday—for U.S. profits well ovr 
cycle is highlighted by the an ex-rights yield of 7.4 per of financing ' chart 
accompanying chart Although cent, toe shares have been, a the same time, the 
EMI does not envisage a price strong performer this year un- interests are noaroi 
much above £700 a tonne this tike Delta, whose shares have trend. - All thUrhelp 
year, against jiist 'under £500 lagged behind the market since the continued -strer 
lost night, a sustained increase jts issue last April, which pre- shares st l35p: a pe - 
of £100 would suck in an extra ceded the bad results. solidation now .seen “ 

£tou of cash in a'full year. .. in toe tLS., imd'.on 

Whatever;'happens here, an tr^ ncAn Trnsf earnings a market c 

economic revival will impose Arusi . of £91m. should.nc ' 

heavy demands with volume in If. Hanson Trust. succeeds an outlandish prem 
1975 about 17 per cent lower with - its- tender ■ offer for market 



1971 ^ *73 ^ 1975 


‘ Hygrade Food "Pn 
pected later th» * 
group’s 'current mh 

hemorethairdbuhi 
.tiring like £35(hn. 
which roughly .‘toa; 
. arise in. the > 
mark a dramatic trai 
in Hanson's operal 
since the year e 
September, when o 
. amounted -to- £l 6m - 
than a toiiti/comln; 
UJ5. Since then, it 
toe Indian Shad m 
tile business and 4 

of - Hygrade; the eoi 
tog full control of H 
be around ttfiwy v ^ 
investment in the U 
tot well over-|8fts. 

Expansion *! thh 
into such wid&y- 

businesses looks joce 


In support of the ban, even 
too ugh officials from some mili¬ 
tant areas bad.- doubts -about-, 
their ability to win support for 
toe action. • i . 


Tougher 
law planned 
to protect 
shoppers 


Labour boycotts opening 
of Australian Parliament 


The ban, which was due to 
operate from last Monday, has- 
ben defied by more than a third 
of- Britain's 26(M)00 miners and 
had little effect on coal produc¬ 
tion. With coal stocks standing 
at about 30m. tons, it never 
looked like hitting, supplies 
even if implemented in fnlL' 
Calls on Mr. Gofmley to. 
reconvene the executive have 
been arriving in the past few 
days from the unions' Notting¬ 
ham, Durham, Northumber¬ 
land, South Derbyshire, and 
Leicestershire areas as well as 
from the NUM cokemen and 
Scottish enginemen. Even a 
third of the miners In - the 
militant Yorkshire area have 
come oat against the ban. 
Support for the ban has 

toe”™*©? d^reroiuproducts thr^peiring'cetomouies alleged dishonouring- by the Howard Branson, an ex-Liberaj sou5fwales I and 1 iaSe , areas , ^f 

Sd Enable fSTS fSEi SSL'-ESH H SSL*"*"- rt was ann0UDCed ^rday _toe 


BY KENNETH RANDALL 


CANBERRA, Feb. 17. 


By Our Consumer Affairs * THE GOVERNOR - GENERAL, trial relations and foster greater battle will be heard on March 9. 

Correspondent Si r j 0 hn Kerr, was toe target of consultation between toe Govern- Four days earlier, on March 5, 

'to-p nfDAOT'MVTvrr UrW an angry and unprecedented ment, employers and unions. the hearing will begin of elec- 
iiSr niKiimpr Pmt tit i nn viSS- demonstration by about 2,000 The national executive of toe toral bribery charges against Mr. 
S3 Sr people when he arrived atParlla- Australian Council of Trade Ransiey Victor Garland, Minister 

S MBt House to-day to open Unionsgave five reasons, forits for Post and Telecommunication 
SESSSEL^fi Australia's 30th Partiament - refusal to join, including toe until February 6. and Mr. George 

government Uie power TO Dan t_^j_ tha n naniii<r mmkmtiIa, allpnorf divhnnourino. hv the -fTnursnl R'rnnsnn. an ev-I.iheral 


reouirin- toe recall of hazSdoS VaTt * ni€mber of the House of “5 on ’ndusfrial legislation to^ay. 

Dr!dS B fX ^e hlq d Representatives and the Seriate, and unemployment benefits and Summonses were served on 
The mS Stikied in ^ event « clearly-shook toe its reversal of policy on Unkmg bothmen by police to-day, follow, 
the fn™ rf , Sen Pane? Goveroor-GeneraL As he faced wage increases to toe cost of hv- ^ ^ Attorney-General’s 

SUSL*. somp Of thP ?nS toe poUce-ringed crowd from toe «>g index. decision yesterday to prosecute. 


militant Kent miners agreed to 
go along wlth-the ban, hut were 
critical of the executive for 
calling it Scottish miners' 
leaders will consider the 


would answer some^f the con- toe police-ringed crowd from toe tog index. decision yesterday to prosecute. 

£Ser pressure Irons’ crlU- ®tops of Parliament House, toe « . Renter adds: Mr.-Gough Whit- position to£ay. 

risms of the weakness of str ama of God Save the Queen Confrontation lam, leader of the Labor Opposi- The-NCR hi 

Britain’s safety legislation and ^S» Robcrt the acting ^ 

bring the British system of con- ?f, llclh r f, s,8a *** W€ wanT president, said the decision Goveroor General, toflay. He des- «vn the next toree yewj and 


The NCB has warned that 
Langwlth will be run down 


uiv amuoii ajomu uv \.uu- flnnrvh ,f 

E e M U « S C l°U I"toe Senate chunter be was 
„ a . r if.m !?}} nervous and hesitant as he read 


would be reconsidered if the cribed Sir John’s actions of last 
Government gave written under- November in dismissing Jus Gov^ 

. - . .* . , m i. _..I_nwifMAHl 1 OP M 11 AlVtM - ITotvt ^ Omi 


may be that the legislation which fhT^OTO^e^rrtatemenrof takings to stand by its promises enunent, as a " co^d’etm, ” and 
eventually emerges will be less |r® a °d commitments in -future. said the Governor-General s 

ZSF"* f ° r tte °* W ** .V- .»«««< MM ,0 lodge »«» P«-» 


that all 880 miners will be 
J0 »-1 offered jobs at other pits near- 
and by. The Board maintains it 
would not' be economically 
viable to open up fresh 
reserves at Langwith—« view 
endorsed by an independent 
mining engineer engaged by 
the NUM. 


Weather 


Miau KUHii yuumvu liamant A UC cauwuuvu iv . .. ■ -e • i ■■■■■, 

yeSterday ‘ The opening .speech gave $ am«) V^Se democracy was to flourish. 

Accidents ■ *EFEaJ! S '^ge^nd a Mr. Whitlam was speaking hi a 

^veetueuLS the Government s plans,^but eon- General SA5^0 rise for produc- debate In the Housed a motion 

Introdncing the Green Paper, tivity Increases. that Mr. Gordon Scboles, .toe 

Mr. Alan Williams, Minister of JJ. ^J. ^E d r 2T n ISE? nS TjnS? The union's decisions seem Labor Speaker involved in last 

SBrtB tws -5S aSt-iS rB S&OTJS S SS?d ^ u «e ifs 
Misssas sss&sauts ^ s 

!n ,to® “Ome. _ ... _ The Government’s economic Government wIH oppo» both defeated for the post by Mr. Bill 

With this in mind, he pro- planil ] nK su ff ere d a serious set- wage claims and intends to press Snedden, aged 49. Mr. Snedden UJE. TO-DAY 

posed considerably extending SS to* tecSnn of for^changes in toe wage-fixing was deposed from -the Liberal RATHER COLD. Drizz 

teS SSSSSfrX the k mS„Vde Sdonbody g tf the Arblti^fn ;Com- leadership by Mr. Fraser m Apr^ places. 

Fection ActiMl anriintrodu?- boycott a proposed new statutory mission. !ast year and vras not given a g>BL> Cent' S n 

ing^ powers to enable toe sale bod y intended to improve Indus- . The next round of toe wage portfoUo m his Ministry. Ce nt N. and N^. England, 

of any dangerous product not _1. -!--:- 1 — * . - **• Anglia, Midlands 

in breach of regulations to be . • Cloudy. Occasional d 


banned where necessary. This 
would enable the Government to 
act far more quickly than at 
present to contro ltoe sale of 
hazardous products. 

.The Green Paper also pro¬ 
poses the introduction of a 
general safety law which would 
require those who supply goods 
to ensure that they are safe 
together with powers to seize or 


Unemployment will continue 
to rise, Foot tells Commons 


BY PHILIP RAW5TORNE 


Cloudy. Occasional drizzle. 
Hill fog. Wind S.E., moderate. 
Max. 3C (37F). 

Wales, Channel Is^ S.W. and 
N.W. England, Lakes, I. of Man 
Cloudy. A little drizzle. Wind 
S.E, tight. Max. 4C-(39F). 
Scotland, N. Ireland 
Mainly dry. Bright intervals. 
Wind S, light. Max. 5C (4IF). 


Green Paper, Page 21 


(Ugeuier wiui puwtrrs io wrLtc ur Outlook- Mnstlv drv in TP- 

require the recall .of dangerous UNEMPLOYMENT IS likely to may begin to level, off by late Williams, Secretary for Pnces ^ 

goods where a particularly ri8 e even higher over the next Summer or Autumn. But even and Consumer Protection, main- ” “ ‘ 

senous hazard was known to few months, Mr. Michael Foot, their private forecasts of when totoed last night. Ughtagmp- London 17.49, 

ttUSt -^_„_ „_Employment Secretary, admitted the down turn will come are . It was also essential, she ni 7 " 63, Gla ^gow 17.55, 

in the Commons'vesterday. hedged with caution. argued, to move, fast on extending Belfast 1H.U&. 

The Government . ie^uree. * £ SfiTSd ffSSSSS fiJZ . BUSINESS CENTRES 

Continued from Page 1 S^SXSS&SStPA t^?SS2E»2Z,* SS\ K 

T aina sS'ssHL"! issr il 1^. s 11 

JjuIlIU 7ni- c,au “ “ lore rna “ at Rut the underlying trend will Houses Association, also warned Bahrain .sum Menmmw s ss as 

® : . _T j . . remain virtuatiy unchanged. • that Britain would be 1 faced with c - 5 “ 

structures and needs new .work Under pressure from MPs of -.in the Commons yesterday, Mr. new bottlenecks in production Be£s5te c o mmowoI c-s m 
to fill its three dry basins. To all Parties. Mr. Foot declined to Harold Walker, Under-Secretary and shortages of-capacity to meet Benin c -r so moot* 5 -1 30 

add to the industry’s problems, forecast when the jobless total for Employment, reported that up export and domestic-demand in 5 s.m Mimicti c i ss 

new capacity has also become would begin to fall-The Govern- t0 last week-end the Manpower theyeais ahead. c l m « 

available for construction of ment was doing everything it Services Commission had it was'vital -for industry to Budapest f 4 39 0*10 c <-3 « 

concrete platforms at the Portr could to prepare for economic approved 795 projects under its bring forward its investment Aires c m ts Paris c 3 it 

avadie yard an Argyll of Sea expansion without recreating an job-creHtion programme, provid- plans rather than bolding them gSj- 5 “ ® S ^ 12 

Platform Constructors, built with intolerable rate of inflation, he ing g.gofi jobs at a cost of back. On current forecasts, Mrs. coiSSe c 4 » rSKSU c -t m 

Government support of £l4m^ declared. £11.07m.—an average gross cost Williams suggested, net invest- cooniiagn. f b s Rio ae j-o c m ts 

a "5. completed last "September, some Ministers predict that oF £1.101. ■ - ■ ment by manufacturing industry ® ? 5! , « S 

mid at the Hunterston yard of ^ pre^nt steep upward trend It is vital that u we do all we this year could be lower In Pnmkitot § a » c " m 

Anglo-Dutcn Onshore Concrete, cradually slow over the next can to improve the basic invest- absolute terms than 20 years ago. Geneva c 2 34 strasbon**. c 4 w 

PMiticm to^ake 1S orters. n ° W few 1110111115 and 1116 total ment ' SWrley *"• wmuDS '» s *“ edl * 8 S& ? \% I S 2 

Of toe other yards. Ardlsier - : -;- : --- *2Z£*- I 3 * ?So c ” 'u 

operated by J. Ray McDermott _ _ , . - uaboa v u si Vienna c a 37 

in - the Highlands has work until UOXuUlllGCI irOftl xagfr' 1 • - - .... London d -« x Warsaw c—t m 

.well into 1977 and the Loch . - ■ • c 2 m Zurich c 2 w 

Kishorn yard or Howard-Doris _ " ■ ■ ^ ^ / ~~—- 

fpp«rr s Rail fares to so up 12% — .r 9 ^ 

reasonably well placed. I J5V v “w-* 1 ” mumw 

Laing itself, which spent £15ra. ' - M ^- Aia«in f u eb¬ 
onite yard—the only major yard leaders said toe latest fares rise cannot claim the full £6-since national transport policy ex- A*H»nr f » s? Las wm«. c i? S 

outside Scotland when, it was marked toe beginning of the end about £2 of last year's historic- pected to emerge in. the next few wun** s B HieanB c 1 « 

built four years ago-rsaid yester- of the present rail network. ally high 30 per cent, settlement weeks. c a sr. Majwa s w = 

day it would keep the yard open Many more passengers would was paid' out just after toe Despite earher .bints, the Bodoi^' c s m m»im s 14. .37 

to be able to -tender for work be driven away, and this would present policy was introduced, union leaders said yesterday cmwnea. c is- ci : .vaJrebi c h ji 

when the oil companies begin to play into the hands of those who This money .will have to off- .toere was unlikely..to be any | r! S s m re 

re-order. wanted toe network pruned. set against toe'limit. industrial action in an attempt Faro r i* ti Ni-s 'S ~i3 s> 

Shop stewards at the yard said “We are being asked to dig Mr. Anthony. Crcwland, Eo- to-block the latest fares rise, fianw*' s 12 « orwita c 11 a 

that. they, intended to go ahead our own grave," Mr. Sidney rtronment Secretary, was later But. they would aH be reporting B. \\ S tSS* cua 

with a planned meeting with Mr. Weigtaell, general secretary of confronted with toe union back to their naizonal.executive Ouomsey n 1 as rsm^ife c 1 k 

Anthony Wedgwood Benn, Secre- the-National Union qf Railway- leaders’ pretests, at two un- committees. ' Jniut-nitr s s 43 Torn* r .3 sa 

tary for Energy, later this.month. men, said. related and prearranged meet- • .Busmen are to lobby MPs after n 3 3? viSiS* c w -S 

They warned that the rundown On the pay front, the unions tngs. .■ • a mass meeting in London today israr&ui c 5 41 

could have a serious effect on have claimed a “ substantial" The unions are particularly to • protest about proposed cuts s-snanr, c—OwuJy. b^raul 

associated industries in toe North [ rise for the end of April. angry at an alleged lack .of con- in , Government. subsidy to busj n—owafte- . . 

East i Under the incomes -policy they suitatton over a document .on services. . Snow reports Page 8 


Rail fares to go up 12% 


BUSINESS CENTRES 


C 3 37 Milan F 10 50 

C O 33 Montreal C —S 33 

C —1- 3D MOSCOW S -1 30 

D 2 .SS Munich C 2 38 

1) 2 38 Ncvraarfe D 3 ST 

C 2 38 New York S 38 68 

F 4 38 Oslo • C -—3 IT 

C 24 - 73 Paris C 3 J7 

S 28 88 Perm S 23 73 

D 2 36 PrwtW C. 0 » 
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i LOB: the W why go 


• . . LOB-fielocationof Offices Bureau-is thebestplace 

I ■ to go for professional advice on moviii^ office jobs out of .- 
■ London. Note “advicel If you consult us (and our advice is. 


• .. yourmove should be whole or-partiaL 


■ were set up by Par!iamentl2 years ago to helpLondon ^ - 

■ businesses. Since then we have sponsored some120,000job 

| moves. We have details of more than 20 million square feet 

of available office spaceatfractions ofLondonpnces; facts 


availability of housing and staff - anything ypu need to know: 

I Noteveryonewants to-or should-move out of 

fl London, even in nart Rut if 


I Semor Location Officers, on 01-405 2921 and ftnd out more 
about how LOB could help youj 


Telephone: 01-4052921 































